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Besixess ACTIVITY has shown littl change sib 
midvear, apart from developments of a seasonal nature. | 
overall terms, the pattern ol the first two quarters OF Ul 
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soc vear has been extended featuring sustained high levels of 

‘ ; employment and volume of total o itput, tovether with con 
“oe TOTAL GNP 3 tinuing gradual rises in prices and incomes 

a As depicted in the chart at the left, gross national product 

Bei 7a ] registered a further advance in the second quarter attribu 

. table mainly to higher prices and demand was high in each 

a a = of the several broad segments of the economy The second 

" quarter figures on national income and product are reported 

2 and reviewed in the following pages 

Seasonally adjusted, the number of employees in no 
\ farm establishments changed little from dune.  Faetory 

‘ PERSONAL CONSUMPTION EXPENDITURES employment continued the downdrift initiated at the tur 

of the vear, but counterbalan he ! s occurred in othe: 

é sectors, mainly trade, services, and government 

i The recent rate of nonfarm en ploy ment reflects some 

Ms pickup over that prevailing in prior months of the veas 

. GOVERNMENT PURCHASES At 52.8 million (seasonally corrected the July total wa- 

i i about 300,000 above the average for the first quarte! 
Price developments 

gq 7 Consumer prices have continued to move upward, The 

i increase of six-tenths of a pot re ported for June extended 

4 . the consumer price index to 120.2 (1947-49 100), whieh 

i Wiis 3h pereecnt ubove a Vear ago ™ asonally hich r food 

if 40 fF 7 prices accounted for most of the latest rise, although prices 
in nearly all other major groups of goods and services con- 

Pi tinued to edge upward 

: 30 [> BUSINESS FIXED INVESTMENT 4 In wholesale markets, prices recently have been tending 

: higher after showing little overall fluctuation since early in 

é sai ee ; pecans " the Vear, The BLS all-commodity index advanced slightly 

¥ 20 - |, Ly ee oe from May to June and then showed a larger rise, 0.6 percent! 

: in duly. All 3 major categories farm products, processed 

Rene, WORT ~ So » 108 foods, and industrial commodities contributed to the July 
: sad PRICES (8L3) rise. Increases in prices of metals and metal products 
chiefly of steel mill products featured the advance in 1! 
CONSUMER industrial category, 
20- \ ll 
— Further rise in income flow 
— — * d 
Hoe i ee 4 Personal income in July was at an annual rate of $345 
/ billion——almost $1 billion higher than in June and $20 billion. 
ey a or 6 percent, above July of L956. 

} 100 an Phe rise ii individual incomes from June to July centered 
largely in wages and salaries. These disbursements, which 
account for two-thirds of total personal income, are running 

ee eee. ee ee eS ahead of last vear in all major industrial divisions of the 








economy. As compared with last December, current pav- 
roll levels are uniformly higher in the various noumanu- 
U. S. Department of Commerce, Office of Business Economics 57-24 - facturing divisions, where both employment and wage rates 
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generally have been tending upward. In manufacturing, 
total wages and salaries have shown little net change over 
the past 7 months, as the decline in employment and an 
accompanying reduction in average hours of work have been 
offset by rising wage rates 

Two other aspects of the factory pavroll picture may be 
noted briefly. Since the end of last vear, a considerable 
drop in production-worker wages has been counterbalanced 
by a rise in total salary payments. Further, the decline in 
has been concentrated very largely in the 
automobile industry. Movements in the approxi- 
mately 20) major groups have been generally quite small, 
and in no case has the change been of substantial proportion 

Sales of manufactur after seasonal adjustment, 


aggregate wages 
ot her 


rs in June 


August 1957 


were down slightly from May but 4 percent above June a 
vear ago. The current rate is moderately below the high 
of last January. 

New orders placed with manufacturers in June, seasonally 
adjusted, were off 4 percent from May, and were moderately 
below a vear ago. Although nearly all major industries 
experienced declines in June, most of the reduction occurred 
in the transportation equipment group—particularly aircraft. 

Since the end of last Vear, new orders consistently have 
fallen below current sales, so that the backlog of unfilled 
orders has contracted steadily. In June, unfilled orders in 
manufacturing totaled $60 billion, down $4 billion since the 
turn of the vear and about the same as in mid-1956. Two- 
thirds of the $4 billion drop has occurred in the transporta- 
tion equipment industry and has centered in defense aircraft, 


National Income and Product 


in 


- 
| hip VALUE of the gross national product continued its 
gradual expansion in the second quarter with an advance of 
$5 billion, or | percent, to reach a seasonally adjusted annual 
rate of $4341'4 billion An increase of $3 billion had oecurred 
in the first quartes 
The aggregate of fir total output less addi- 
from the first 
rathe! 
1956. 


al purchases 
tions to inventory rose only moderately 
quarter to the second This was in contrast to the 
substantial gains recorded earlier this vear and during 
In some broad categories, levels reached in the first quarter 

¢., In consumer spend- 
The downtrend in resi- 


were not maintained in the second: « 
ine for autos and in net exports 
dential construction continued, while business fixed invest- 
ment as a whole exhibited little change Personal con- 
sumption expenditures excluding automobiles, and govern- 
ment purchases showed further growth, though the latter 
awdvaneed mueh less than in the previous quarter. 

The more cautious inventory policy of business initiated 
last winter continued through the spring months. None 
theless, the role of inventory investment in the movement 
of the national product changed markedly from the first 
quarter to the second. A swing from the $5 billion rate of 
inventory accumulation in the fourth quarter to a SI billion 
liquidation in the 
in final purchases whieh 
In the second quarter, a limited resumption of inventory 


much to the rise in the gross 


first had offset a large part of the increase 


occurred after the turn of the vear 


building contributed about as 
rational product as did the advance in final purchases. 

The bulk of the overall increase in the value of output this 
Veaur secs to have been associated w ith the uptre nd in prices. 
The rise in COMSITLEE spe nding has about paralleled the ad- 
vance in the consumer price index, and higher prices have 
contributed to the growth of outlays for fixed capital, as 
both construction and equipment costs have continued to 
advance. Prices paid by government have also risen further 
in 1957. 


wholesale price indexes for erude and intermediate materials, 


In contrast to these trends in final-product markets, 


the Second Quarter 


supplies and components showed little movement in the first 
half of 1957. Data for Julv suggest, however, that these 
indexes have tended higher since midyear. 

Total public and private payrolls advanced 1 percent, or 
$2', billion at annual rates from the first to the second quar- 
ter. On an all-industry basis, this expansion is indicated to 
have been entirely the result of higher hourly earnings, as 
the payroll effect of the limited increase in employment was 
offset by a further reduetion in the average length of the 
workweek. Net income of unincorporated enterprises was 
up around $% billion from the first-quarter rate, and the 
flow of interest and dividends also expanded fractionally. 
Corporate profits data for the second quarter are not vet 
available 

These increases, together with a $1 2 billion rise in old-age- 
Insurance payments, reflecting the expansion in coverage ol 
such insurance, carried personal income up $45 billion to an 
annual rate of $342!) billion. After taxes, disposable per- 
sonal income available for spending and saving was at a 
record annual rate of $300 billion. 


Vixed trends in consumer spending 
| 


Personal consumption expenditures were up $2 billion in 
the second quarter, to a seasonally adjusted annual rate of 
$279 billion. The advance was somewhat less than in other 
recent quarters 

The uptrend in consumer spending for services and for most 
categories of nondurable goods contimued, the latest gains 
being approximately in line with the growth of disposable 
income, These foalis were partly offset, however, by a small 
dip in auto purchases 

Automotive expenditures were at a seasonally adjusted 
annual rate of $15's billion in the spring quarter, off $1 
billion from the January-March rate, though still higher in 
dollar amount than in any quarter of 1956. The improve- 
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ment over last vear reflected higher average prices; unit sales 
for the model year to date have been lower than last vear, 
though the second-quarter sales volume about equaled that 
of the same period a year ago. Consumer spending for 
durable goods other than autos continued at about the rate 
maintained since early 1956. 

A rise in spending for food, associated with a greater than 
seasonal price increase, Was the largest single element in 
the $2 billion advance in outlays for nondurables in’ the 
second quarter. Expenditures for services were up by about 
$1', billion, an expansion approximately in line with recent 
trends. Along with the persistent updrift in prices, the 
gains reported in this category seem to have reflected a sig- 
i Real 


nificant nerease iy) the volume of services as well. 


gains are partie ularly evident in the case of housing. 


Capital goods demand strong 


Business outlays for fixed investment advanced frac 
tionally in the seeond quarter to an annual rate of $49!, 
billion. The plant and equipment survey conducted late 
this spring reported inereases of varying magnitude for a 
majority of industry groups. Underlying the rise in the 
total were advances in nonrail transportation and gas and 
electric utility industry outlays; manufacturers of nonauto 
transportation equipment, electrical and other machinery, 


Changes in Gross National Product 
First to second quarters, 1957 


LL JUSTED, AT ANNUAL RATES 


=~ . +2 +3 +4 
T T : me >) Seis anes 


PERSONAL CONSUMPTION 


INVESTMENT 
nvestment 
nvestment 
Residential construction 
nvestment 


Net foreign 


GOVERNMENT PURCHASES 


defense 
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and primary metals also stepped up their outlays this year 
Gains in these and other industries were offset in considerable 
part, however, by cuts in investment spending by auto 
manufacturers and by the trade and service industries. 

While private construction activity in the nonresidential 
categories expanded further, residential construction ac- 
tivity continued to decline. Though 
provement in June, residential building in the second quarter 
was off S$! billion from the first quarter and $1 billion from 
the final quarter of last vear. 


show ng some im- 


Some firming in seasonally adjusted private housing starts 
was reported for the April June period, though the totals 
remained well below those for the same months of 1956. 
After adjustment for Variations, conventionally 
financed starts, which had decreased only slightly during the 
past 2 vears, were the major factor in the spring upturn 
The movements of starts under FHA and VA inspection, 
which had borne the brunt of the 2-vear decline, were diver- 
gent during the second quarter, with VA starts continuing 
lo decline and FILA starts showing a moderate upturn 
Paralleling the movement in Government-backed starts were 
continuing decreases in requests for VA appraisals and in- 
creasiig applications for FHA mortgage msurance, agai 
after rough allowances for seasonal patterns 


seasonal 


Inventory change limited 


Business inventories have fluctuated within a relatively 
narrow range so far in 1957, reflecting the conservative 
buying policies which have prevailed since the turn of the 
vear. 

As measured for national income purposes in terms of 
replacement-cost value, the change in nonfarm 
amounted to less than S4s billion at annual rates in the 
first quarter, as a moderate accumulation in manufacturing 
was slightly more than offset by liquidation at both whole- 
sale and retail levels. Despite some shifts in internal com 
position, manufacturing inventories 
in the second quarter, and wholesale trade inventories to 
deerease, at about the same pace as in the preceding 3 
month period. Retailers’ stocks, however, showed a reaction 
following the first-quarter selloff, and = this reversal Was 
primarily responsible for the $2. billion rate of buildup in 
the adjusted totals for all nonfarm industry reported during 
the second quarter, 


stocks 


continued to inerease 


The swing from liquidation to accumulation at the retail 
level reflected developments in both hard and. soft goods 
Book-value data for major lines of activity reveal a 
fairly persistent tendenev toward tapering liquidation or 
progressive accumulation during the spring months. Auto 
dealers’ stocks represented an exception to the general 
trend of retail inventories; the buildup of cars on hand seems 
to have slowed from the first 
rough allowance is made for seasonal variation, though at 
midvear such holdings were still higher than at the same 
pom\l in 1956. 


quarter to the second. if 


As in the winter quarter, liquidation of Wholesale stocks 
occurred on approximately the same scale in durables as in 
nondurable goods, with movements varying widely among 
individual lines. 

In manufacturing, book-value data indicate that the indus- 
trial composition of the buildup by durables manufacturers 
was broadly similar to that recorded for the first quarter 
Increases in holdings centered largely in the nonauto trans- 
portation equipment, primary metals, and nonelectrical 
machinery industries. In the first two of these groups, thi 
accumulation was associated with moderate contraction in 


sales, 
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Table 1.—Gross National Product. National Income, and Personal Income, 1955, 1956, and First Half 1957 


GROSS NATIONAL PRODUCT OR EXPENDITURE 

Gross national product 104, 0 105, 2 110, 
Personal consumption expenditures 258, 4 262, 8 

Durable 

Nondurat 


265, 


Gross private domestic investment 


Net foreign investment 


Government purchases of goods and services 


NATIONAL INCOME BY DISTRIBUTIVE SHARES 


National income 


Proprietors’ and rental income 
Busine 
Farn 
Rental ir 


Corporate profits and inventory valuation adjustment 


Inventory 
Net interest 
ndun 
PERSONAL INCOME AND ITS DISPOSITION 
Personal income 
Less: Per alt 


Federal 
State and local 
Equals: Disposable personal income 


Less: Personal consumption expenditures 


Equals: Personal saving 


1. Includes nor 


Source: | s.~D 


Errata in July 1957 SURVEY, National Income Number 


Pages 30 and 31: table 51 
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Pable 2.—Relation of Gross National Product, National Income, and Personal Income, 1955, 1956, and First Half 1957 


1] 


Gross national product 


Equals: National income 


Equals: Personal income 


The rise in holdings of nondurables manufacturers tapered 
from the first quarter to the second. The further increase 
was primarily due to a sizable advance in petroleum industry 
stocks, These stocks, which had shown virtually no change 
in the opening quarter of the vear, increased in the second, 
largely as a result of the restoration of petroleum imports 
following the termination of the Suez crisis. Other nondur- 
able goods industries registered either a slackening in the 


crowth of book values or moderate liquidation in the second 


quartel 


Net exports continue high 


Our tores trade has been an portant element of strength 
nm the recent Net exports of coods and 
services in thes cond quarter remaimed close to the peak 


business situation, 


hich had been reached in the winter after a series of quar- 
advances continuing throucwhout 1956 

In addition I the prosperits abroad and the 
associated demand for a wide range of United States prod- 
ets re laidi cy the course of het exports 
has reflected the active farm export program of the Federal 
Government and a number of Spec ial conditions, The stop- 
of traffic through the Suez Canal plaved a substantial 
n the sharp expansion of net exports last winter, and 
restoration of normal movement 
®@ mayor reason for the subsequent limited con- 


re} eral 


mivestment coods. 


part 
(he progressiv¢ seems to 
have 
traction 

The 
ee mpanied n the 
foreign gold and dollat 


beer 
favorable United States export balances were ac- 
first half of the vear by some drain o1 
holdings available for the purchase 


ot woods and services here 


( ptrend in government purchases 


Purchases of goods and services by the Federal Govern- 
ment advanced about SI billion in the spring quarter, to an 
annual rate of $51 billion, This rise has continued the up- 
trend of the past vear which has centered primarily in national 
defense outlays. On the basis of the limited information 
available, it apperrs that higher prices have been an im- 
portant factor in the $4! billion expansion in the rate of 
Federal purchases since the spring of 1956, 











Aside from increases in outlays for goods and services, the 
Federal Government has indirectly to the 
aggregate demand for the Nation's o itput this vear through 
a substantial expansion in payments. Such pay- 
ments, which had shown a gradual growth in 
recent vears, advanced sharply from the beginning of 1957 
vs a result of amendments to the Social Security Act. The 
spurt in total Federal transfers since the turn of the vear has 
reflected paviment of the first claims for OASI benefits filed 
by self-emploved farmers and by women aged 62-65. Be- 
cause of the time required for the initial processing, many 
the first quarte paid in the 


contributed 


transte! 
relative ly 


claims covering second 
instead 

Table 3, which summarizes government 
income and product account, shows that increases since last 
vear in grants-in-aid, subsidies, and interest have also con- 
tributed to the rise in Federal expenditures. Grants-in-aid 
have expanded with disbursements to the States under the 
highway program and the amended public-assistance pro- 
visions of the Sociel Act; the rise in 
centered in payments to farmers; and 
costs have reflected the uptrend In rates 

Much of the overall increase in’ Federal expenditures 
shown in the table was offset by the growth of receipts, so 
that the surplus on income and product account remained 
substantial The data presented conform to the 
definitions used in national income measurement, and differ 
in many respects from the administrative and ‘‘eash”’ budget 
figures. For the first half of 1957 the most important 
difference was in the handling of loan transactions, the 
treatment of which accounts in large part for the higher 
Federal surplus shown on this than on the alternative bases.) 

The major advances in Federal revenue oceurred in per- 
sonal taxes and—rellecting the higher rates as well as some 
expansion in the tax base—in contributions for social insur- 
The rise in these contributions was of approximately 
the same magnitude as that in transfer payments, on a half- 
vearly basis. Receipts from indirect taxes also rose sub- 
stantially over this period. 

State and local purchases of goods and services have 
continued this vear the sustained advance which has been 
characteristic of the entire postwar period, rising $' billion 
in the second quarter to an annual rate near $36 billion 

A $3 billion growth in the rate of purchases since the 
first half of 1956 has accounted for the bulk of the overall 


were 


transactions on 


SeCUrILN subsidies 


soil-bank nterest 


here 


ahnee, 
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increase in State and local spending shown in the table. 
The expansion of revenues which offset the bulk of this 
increase centered in indirect business taxes and in receipts 
of Federal grants-in-aid. 


Personal income advances 


The $415 billion advance in personal income in the spring 
quarter compares with a rise of $3 billion from the fourth 
quarter to the first, at annual rates See chart.) Pavyrolls 
continued to expand at about the first-quarter pace, as did 
the total of interest, dividends, and proprietors’ income 
The acceleration in the growth of personal income during the 
spring reflected the spurt in Government transfer payments 


Personal Income 
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discussed above, together with the leveling off of pavroll 
deductions for social insurance after their sharp rise wher 
the new higher rates went into effect in January 


Nonmanufacturing payrolls up 


As in the first quarter, the rise in wage and salary income 
occurred outside manufacturing. All major industry divi- 
sious showed gains. These were generally on the order of 
I-2 percent, with Wholesale trade, construction, and com- 
munications and publie utilities somewhat above this range 

In manufacturing, the continued growth in salary pay- 
ments offset a further contraction in the wages of produc- 
tion workers, The decline in the latter, amounting to 
about ! of one percent, stemmed from the durable-goods 
category, There, more than half the overall 
centered in the auto group though minor cuts were reported 
for most other metal-goods industries as well. Wage pay- 
ments in nondurables manufacturing turned up inthe 
second quarter after a dip in the first; fluctuations in textiles, 
apparel, and leather were primarily responsible for this 
swing. 


decrease 


Table 3.—Government Receipts and Expenditures on Income and 
Product Account 


ed annua rates in bil n 


FEDERAL 
Potal receipts 


Surplus on income and product transactions 


STATE AND LOCAL 
Total receipts 


Increase in hourly earnings 


For private industry as a whole, higher average hourly 
earnings continued as the major factor in payroll expansion, 
the total of man-hours worked having shown relatively little 
change since the turn of the vear. 

Data for production worker employment in manufacturing 
indicate that the first-quarter pattern of fractional declines 
in most of the durables groups and in about half the non- 
durables lines continued in the spring. The downdrift in 
average weekly hours which had been similarly widespread 


(¢ ont ned on p sf) 
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Personal Income by States in 1956 


Parsi INAL INCOME in 1956 was higher than in 1955 in 
nearly every State. In the further economic expansion of 
last vear, total income moved up at broadly similar rates in 
most sections of the COUNTS 

As evidenced by the comprehensive State Income measure, 
conditions in 1956 were generally the best: on 
record. The flow of income to individuals was at a record 
high, on both a total and per capita basis, in all but a few 
In those States, incomes in 1956 were only moder- 


econon 


States 
ately below the peaks attained in earlier recent vears. 

Personal income in the continental United States totaled 
$524 billion in 1956-—7 percent larger than the 1955 aggre- 
gate of $303 billion 

For the second successive vear the top-ranking regional 
gains were scored by the Far West and Rocky Mountain 
areas, where aggregate incomes rose 8 percent. In the Far 
West dominated by California— above-average gains per- 
vaded the economy. In the Rocky Mountain States, where 
income fluctuations usually reflect the fortunes of agricul- 
ture, the gain in 1956 was concentrated in the nonfarm sector. 
Farm income in this section showed little change from 1955. 

Income expansion in New England, the Mideast, South- 
east, and Southwest -which together account for over half 
of total income —matehed the 7-percent rise on a national 
In the first two of these regions, where farming is a 


basis 
above- 


comparatively minor source of income, slightly 
gains in the private nonfarm segment of their 


average 
below-average increases in total 


economies were offset by 
income disbursed by the Federal, State, and local grovern- 
ments In both the Southeast and Southwest, private non- 
farm income rose at rates well above average; but there were 
sizable reductions in farm income, and percentage advances 
in government income disbursements were less than in the 
country as a whole 

Total income last vear in the Plains and Great Lakes 
States was up 5-6 percent over 1955. In the Plains, the 
most agricultural of all regions, three industries dampened 
the rise in total ncome— farming and contract construction, 
in whieh individuals’ earnings were little changed from 1955, 
and trade, where the increase was modest. In the Great 
Lakes States, the below “average performance is attributable 
mainly to developments in manufacturing. The 5-percent 
rise in income from manufacturing last vear was least among 
major industries In that area. 


Top-ranking States 
(As shown in the chart, increases in total income from 1955 


14 percent), Arizona (12 
Gains in these States 


to 1956 were largest in Delaware 
percent), and Florida (11 percent 
based, with sizable advances in all major 
Ineome sources It is noteworthy that throughout the past 
decade these three States have ranked « onsistently amonye the 


were broadly 


half dozen with largest annual increases in personal income 
Aggregate income in West Virginia and in Idaho was up 11 
1956 In each, the largeness of the increase 


peree nt own 
industrial West 


stemmed from particular sources. In 


A MEMBER OF THI 


ECONOMICS 


Virginia, it centered in an extension of the 1955 upturn in the 
State’s important coal-mining industry, which had declined 
sharply during the preceding 3 vears. Idaho's showing 
derived primarily from a spurt of one-fifth in agricultural 
income, although mining, manufacturing, and construction 
contributed substantially. 

Another unusually large advance occurred in Louisiana 
where aggregate individual incomes in 1956 were one-tenth 
higher than in the previous vear. There, a sizable decline in 
farm income partly countered the State's third-ranking gai 
in personal income from nonfarm sources. 

At the other end of the scale, personal income last vear 
was stable in Mississippi and rose 3 percent or less in Ar 
kansas, South Carolina, Kansas, Nevada, and the District of 
Columbia. In the first four of these States, there were sharp 
decreases in agricultural income. Also noteworthy, in both 
Kansas and South Carolina relative increases ino nonfarm 
flows were generally below the national pace 

In the District of Columbia, most major income sources 
rose moderately or were little changed from 1955 to 1956 


Personal Income 
Largest and smallest increases, 1955 to 1956 


PERCENT 
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UNITED STATES 


Nevodo 

Konsos 

South Corolina 
Dist of Columbia 


Arkonsos 


Missi ssipe 
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} 


these differentials have bee I reduced considerably, is si 
in table I, 

By States, average incomes tn 1956 varied from $2,858 in 

fold expansion mn to Delaware to S9Y6B4 In Mississippi. In add tion to Delaware 

others in the top rank—all with per capita incomes of more 

than $2,350 in 1956—ineluded Connecticut se 


Nevada’s incor iown 
trast to both lor 
1929 56 period nS 


in Florida. The 


1O50 represents tI hit st 1 ntive me} ! he ‘ 
Californian, Nevada, New York, Illinots, a: 
Columbia Per capita figures for all State 


table 2 


Relative inereases in per capita income 


Per capita income 


ecord somewhat better than average in New o r| L and thre 
1955 Mideast In this northeastern area of tl : overall] 
out per enpita income is about one-sixth above 2 for thre 


Por eapila p 
$1.940 for the ¢ 


average of SIS 
' 


of variations o { rte) bast eATOT I apt: neome country as a whole \s Thin be seen from the table nowever, 
1955 1 | » were with I Vv range within this large area there are wide variations amor cr 
This was in line wit ! I Wall individual States 

Heavily dominated by California, the averag income 
level of the Far West is highest among the regions—one 


changes from 
ft to 6 percent 
tendency for per capita 
tively stable in mo 


Table L.—Changes in Total and Per Capita Personal Income, by States and Regions, Selected Years, 1929-56 
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fifth above the national figure. The Great 


than that for the Nation. In the remamder of the country 


Southeast, Southwest, Plains, and Rocky Mountain States 
per capita personal incomes are below average in all 28 
States, although the gap is far from uniform. 


State income bulletin 


Early this vear the Office of 
lished comprehensive 
States See back cover 


Jusiness Economics pub- 
bulletin on Personal Tneome hy 

A statistical section of 78 tables 
vives a detailed annual record of the income flows in each 


Lakes States 
have a combined average mcome about one-tenth higher 


State and the Distriet of Columbia for the pertod 1929 3 
as well as in the Territory of Hawaii for the vears 1939-55 
Besides an analysis of geographic income changes over the 
period, the text of the report prov les complete explanations 
of the concept, reliability of 
the estimates 

The present article extends the tables of the bulletin 
In addition to personal income estimates for 1956, revi- 
sions of those for 1954 and 1955 are presented here The 
revisions represent a) the Incorporation of better and more 
complete data on a State basis that have become available 
since the preparation ol the bulletin, and (b 
of the 
lished in last month's Survey 


statistical derivation, and 


adjustment 


State series to the revised national estimates pub- 


lable H.—Pereent Changes in Industrial Sources of Personal Income by States and Regions. 1955-56 
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Highlights of State Income Shifts in 1956 


Mixed movements among components of total production 
and income were a feature of the national business scene 
last year. Both automobile production and_ residential 
building (together with supporting activities) fell off from 
1955 to 1956, after having contributed substantially to the 
pervasive business upsurge in the preceeding year. On the 
other hand, business plant and equipment expenditures 
advanced strongly in 1956. as did our trade with foreign 
countries, 

These and other shifts in final demand had direct impact 
upon a large segment of American industry. Because 
individual lines of industrial activity tend to be concentrated 
geographically, it is a matter of interest, if not surprise, that 
most States and regions showed fairly similar rates of Income 
expansion from 1955 to 1956. There was more uniformity 
in this regard than in 1955, or indeed, in any other postwar 
Vear, 

Examination shows that the effeets which varving rates 
of change in income from industrial sources had on State 
changes in total personal income and its pl neipal ceom- 
ponents were substantialls modified, in offsetti Lé nedene Vv. 
bv the differing importance of those sources in thi 
A good example of such an occur- 
overall manu- 
ia de line of 


Lakes region of} 
expansion o| 


economies 
of the various States 
rence is the near canceling of the effects o1 
facturing payrolls in the Great 
one-tenth in the automotive industry 
similar proportion in the machinery-producing industries 
More generally, it be seen from table Il that State 
differences in rates of change os were larger 
in most individual industries than 
combined, 

As evidence of the broad similarity in geographic income 
movements 1955 1956, States 
registered gains that fell 
the national rat For the most part, States with changes 
outside this ranve are widely scattered eoeovraplib ally The 
6 States with increases in personal income of 10 percent or 
more are located in 
represented by 
States with the 
different 
of more than one State, 

The brief review that follows covers some of the prin ipal 
developments by industry that affected State income move- 
ments from 1955 to 1956 In this reference 
again Lav be made to tabl II, showing pere 
income by major industries, The underlying dollar 
provided in tables 63 and 70 reveal th 
various industri 
Pevelopments within the 
amined by mew! 
ments in the 21 pr pal tvpes of manu 


is 


ib dl an 


TrLeh\ 
in civilian earnin 


in all nonfarm industries 


from two-thirds ot the 


1 , 
Within two per entave points ot 


W ith only the 
Similarly, the 6 
located in 4 


Southe: is the site 


lou 
} 
I 


recions, Southeast 
state ) 


more than one 


Inereases are also 


cain only the 


smallest 


regions, and i I 


connection, 
entage changes in 
totals 
importance of the 
individual States 
industry are ex- 
disburse- 
table 


;in the economies of the 
manufacturing 
mates of wave and salary 


retires (see 


State variations largest in farm income 

totaled about the same 
there were 
than 


On a national basis, farm income 
in 1956 as in ; 
large changes, ranging from 
fourth to increases of one-fift! 

As frequently noted in the State income reports, 
mecome on a regional volatile. 
American agriculture is so specialized geographically, the 
effects of weather price fluctuations, and other 
factors on vear-to-vear movements of farm income are 
generally larger by States than nationally 


Developments in agriculture last vear 


how ever, 
more 


some States, 


one- 


(lee lines of 


net farm 
Te ause 


1 
DSS Is 


quite 


conditions. 


had a 


significant 
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influence on the flow of aggregate income in a number of 
States. In 5 of the 7 States where personal income rose 
least from 1955, farm income was the main dampening 
influence. It declined sharply in’ Mississippi, Arkansas 
Kansas, South Carolina, and Montana, nonfarm 
income in those States advanced at about the national rate 
In Texas, Oklahoma, and Alabama, too, the fact that the 
increase in personal income lagged behind the countrywide 
traced in large measure to sizable declines in 


whereas 


average can he 
larm income. 
Higher income from agriculture was a major factor in 
ldaho’s third-ranking advance in total personal income, and 
provided significant stimulus to income expansion in Minne- 
sota, South Dakota, Illinois, Wisconsin, and Kentucky. 
The most striking changes in farm income in 1956 occurred 
in the cotton-producing States of the Southeast, where agri- 
cultural production fell olf considerably ; declines, 


It nay be noted, followed spectaculal adv: ‘c n those 
States in the previous vear. 
Throughout much of the creat 


western portion of the eountry, 


mid- 
were 


farming area in the 
crop vields LQ5b6 


ie har- 


crood and production moved up even though acres 
decreased. llowever, in lowa, Nebraska, 
Kansas, Oklahoma, Texas a drought 
conditions damaved feed crops and forage CTOW 
With farm income showing characteristically wide 
similarity among States in the relative advance of 
1956 was more marked than that noted 
and t} e 
nonlarm 
rit onal 


vested parts ol 


and continuation of 
fluctua- 
LIONS, 
nonfarm income in 
above for total income. In all but seven 
District of Columbia, percentage mereases 
income from 1955 to 1956 did not difter 

average by more than two percentage points 


State 


1 
total 


Irom the 


Shifts in manufacturing 


In the large manufacturing industry, aggregate individual 
S percent from 1955 to 1956. 
exceeded this in each of the four western 
regions and in New England. The increase in the Mideast 
same as that for the Nation. In both the Great 
Plains regions, manufacturing income advanced 
at |e ss-than-average rates 
Within manufacturing, income changes 
ably by tvpe of activity reflecting the 
nomic forces which affected the industry 
of State-by-State differences in 
developments had a markedly differing e 
In the automobile industry, factory payrolls dropped 10 
pereent from 1955 to 1956.) The brunt of thi 
borne by the Great Lakes region, where three-fourths of the 
It was primarily responsible for 
Mic | Pret and 


Bi 
as well as in 


earnings increased Grains 


southern and 
was the 
Lakes and 


sider- 


varied Col 


hie terogvencous eco- 
| 


‘ 
si 


i vear, Because 
industrial structure, these 


eographie impact. 
~ reduction Wis 


industry is concentrated, 
the small decline in overall minutes turing in 
limited the manufacturing advance in Indiana, 
Kansas of the Plains re (ION, 

The largest expansions in manufactures last vear oc 
trical and 


urred 
| 


in the machinery-producing industries (both elec 


nonautomotive transportation 


nonelectrical and in the 
equipment industry. The advances in machinery production 
reflected the strong demand for producers’ equipment. re- 
quired to implement business programs ol capital moderniza- 
tion and expansion. The enlarged output of the transporta- 
tion equipment industry stemmed from Government demand 
for military aircraft and guided missiles and from commercial 
orders for transport planes, ships, and railroad equipment. 
Wages and salaries in these three industries rose at about 
double the rate for all manufaeturing as a whole, 
These advances gave substantial Imps tus to the 
throughout much of the 


flow of 


manufacturing Income Nation. 


(C'ontinued on Pp 21) 
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Table 1.—Personal Income, by States and Regions, 1951-56 
Table 2.—Per Capita Personal Income, by States and Regions, 1951-56 


Table 3.—Population, by States and Regions, 1954-56 
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1-22.—Personal Income 
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Tables 43-62.—Personal Income 
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lable 63.—Broad Industrial Sources of Personal Income, by States and Regions, 1956 


Table 70.—Industrial Sources of Civilian Income Received by Persons for Participation in Current Production, by States and Regions, 1956 
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Table 78.—Wages and Salaries in Manufacturing Industries, by States and Regions, 1956 
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lable 78.—Wages and Salaries in Manufacturing Industries, by States and Regions, 1956 '—Continued 
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Personal Income by States in 1956 


(Continued from page 10) 


The spurt in machinery output had large effect in the Great 
Lakes region, New Jersey, Kentucky, Rhode Island, and 
California. In Michigan, an increase of nearly one-fifth in 
wage and salary disbursements in the nonelectrical machinery 
industry offset approximately half the drop in automobile 
manufacturing. Similarly, payroll advances ranging from 
one-fifth to three-fifths in nonautomotive transportation 
equipment bulk large in the manufacturing records of Con- 
necticut, Maryland, Texas, Arizona, and California. 

In several States, the smallness of increase in total factory 
payrolls from 1955 to 1956 can be traced to either textiles 
or lumber manufactures. Wages and salaries in these two 
industries, both nationally and in States where they are 
important, were little changed from 1955. As a result, gains 
in manufacturing were restricted by the small advance in 
textiles in Maine, Rhode Island, North Carolina, South Caro- 
lina, and Georgia, and by the decline of lumber production 
in Washington and Oregon. 

The foregoing diverse developments thus had considerably 

varving geographic effects because of dissimilarities among 
the regions in the composition of industry. In addition, 
rates of change by types of manufactures differed signifi- 
cantly on a regional basis. 

The relative importance of these two factors—industrial 
composition and rates of change—in contributing to above- 
average or below-average regional expansion in total factory 
payrolls can be gaged in approximate fashion. Calculations 
along this line indicate that superior growth rates by lines 
of activity underlay the relatively good performances in 
overall manufacturing of the four southern and western 
regions in 1956. The composition of manufacturing in 
these areas was not particularly “favorable” or “unfavorable” 
to expansion last year—as shown by the fact that had rates 
of change by individual industries in these southern and 
western areas only equaled the national average, their gains 
in total factory payrolls would have approximated the 8- 
percent national figure. Also of relevance in this connec- 
tion is the direct observation that in the South and West 
pavroll gains were above average in a high proportion of 
the 21 types of manufactures. These gains were quite 
pervasive among individual States. 

For the North Central area (Great Lakes and Plains 
States), tests indicate that the less-than-average increase in 
manufacturing from 1955 to 1956 was due mainly to the 
influence of differential rates of change by industry, and that 
industrial composition was a relatively minor factor. In the 
large Northeast area embracing both the Mideast and New 
England, it is evident that neither of these factors was of 
sufficient importance to cause total factory payroll expansion 
last vear to differ appreciably from the nationwide average. 

These findings point to differential rates of change on an 
individual industry basis as the principal determinant of 
regional variations in the rise of total manufacturing wages 
and salaries from 1955 to 1956. Striking though they were, 
specific developments by industry proved to be largely can- 
celing, or neutral, in their effects upon last year’s regional 
shifts in total manufactures. Such a canceling, as might be 
expected, was less pronounced on a State basis. 


Construction fluctuates widely by States 
In most regions total earnings of individuals emploved in 


the contract construction industry moved up from 1955 to 
1956 at a pace not materially different from the nationwide 


average of 7 percent. By States, however, there were 
sizable fluctuations. 

Income data are not available in the detail necessary to 
trace the sources of these fluctuations in terms of the under- 
lying types of contract construction. Collateral evidence, 
however, permits a few generalizations in this regard. 

From tabulations of the Bureau of Public Roads on capital 
outlays for highway construction, it seems evident that ex- 
panded roadbuilding was a prime element in the unusually 
large step-up in income from contract construction in Ala- 
bama, Vermont, Louisiana, Connecticut, and Wyoming. 
Conversely, the termination of highway projects in late’ 
1955 or early 1956 was a major factor in New Jersey, Rhode 
Island, Ohio, and Mississippi. 

Emplovment data from the Atomic Energy Commission 
show that the completion or near completion last year of 
atomic energy installations or facilities also caused some di- 
vergence in State changes in contract construction. Redue- 
tions in employment on AEC projects particularly affected 
the flow of income from construction in Ohio, Tennessee, 
South Carolina, and Washington. 

The BLS series on housing starts in 20 selected States, as 
well as State figures on dwellings financed by Government- 
underwritten mortgages, indicate that the 1955-56 decline 
in residential construction was widespread geographically. 
It would not appear that, by and large, this contraction had 
significantly disproportionate effects on the flow of State 
personal income. 


Other sources of income 


Mining activity in 1956 had an appreciable influence on 
personal income changes in some half dozen States. In 
West Virginia and Kentucky further sizable expansions oc- 
curred in coal output from the 1954 postwar lows. In 
Louisiana, Oklahoma, and New Mexico petroleum produc- 
tion increased substantially. And metal mining gave a 
particular impetus to the income growth in Idaho. 

In most States, 1955-56 changes in income from trade, 
and to a lesser degree from the service industries, appear to 
reflect the experience of the industries which primarily 
characterize economic activity in them. This would explain, 
for example, the smallness of the advance in trade activity 
in the Distriet of Columbia, Michigan, South Carolina, 
Mississippi, and all States of the Plains. 

Government income disbursements—the total of all income 
paid directly to persons by Federal and State and local gov- 
ernments—exhibited substantial uniformity of movement in 
most States from 1955 to 1956. Changes of unusual mag- 
nitude stemmed very largely from shifts of military personnel, 
which in turn generally affected associated civilian employ- 
ment in the installations involved. 

While increased military flows, it may be noted, contrib- 
uted somewhat to the exceptionally large (14 percent) expan- 
sions of Government income disbursements in Delaware and 
Michigan, other influences were dominant. In both States, 
the total payrolls of State and local governments went up 
nearly one-fifth last year—the largest increases in the 
country. In Michigan, additionally, theré was a doubling in 
State unemployment insurance benefits, which helped 
cushion the payroll declines in that State centering in 
automobile manufacturing and supporting industries. 
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Reeord Growth of F 


7 
Usirep STATES private investments abroad rose by 
the unprecedented amount of nearly $4 billion in 1956 to a 
year-end total of $335 billion. American parent companies 
added $2.8 billion to their direct investments abroad as a 
result of the sustained rise in world demand for manufae 
tures and raw materials and to provide for anticipated 
future demands. At the same time, United States financial 
institutions and other private investors supplied short- and 
long-term loans and credits totaling over $1 billion 
than SS] 
1952, 


( apital Was somewhat 


The inerease in direct investments was mor 
billion greater than the previous record increase 
and the outflow of other private 
larger than the previous | ighs in 1927 and 1628 The com 
bined total exceeded anv prewar vear, even in real terms 

In the first half of this vear the value of direct investments 
rose by about $1.5 billion, and extensive further invest- 
ments are planned by the parent companies. Other types 
of private capital movements are subject to more fluctua 
tion, but the continued relatively high vields on capital 
emploved in foreign countries suggest that the net outflow 
of about $0.7 billion during the first half of this vear will 
be well sustained in the second half Thus, the 1957 expan- 
sion of foreign investments is expected to be of the same 
general magnitude as last vear’s high 

The remarkable rise in capital outflows from the United 
States in 1956 and 1957 has been a major source of financing 
have bolstered the 
Investment 


for our record exports whiel I! turn 
United States economy 
outflows covered the export of capital coods and other 
materials to United States-owned foreign enterprises. An 


nowever, 


SOME ot thre clireet 


inusually laree part of the direct investments 
together with the other private capital outflows, 
liquid dollar resources for the use of foreign countries. The 
increased capital outflow to foreign countries, despite the 
persistent demand for capital in the United States, suggests 
favorably 


prov ich d 


that investors regard foreign investments more 
than in the earlier postwar period. 

While private foreign investments increased last vear, 
earnings also were growing, but at a much slower rate 
Total earnings on private investments were $3.4 billion in 
1956, compared with $3.1 billion in 1955 Direct invest- 
ments earned $3.1 billion, an increase of nearly $300 million 
over the previous Veal About Ole third of thie 
represented larger undistributed profits of foreign subsidi- 
billion in 1956 and were a major factor 


INCrease 


aries, whieh total ds 
in financing the expansion of the investments 


Direct Investments 


Last vear’s upsurge of United States direct investments 
abroad extended into nearly every part of the free world, 
and across a broad range of industries Most noteworthy, 
however, was the sl arp rise ib petrol um investments, which 
increased by $1.4 billion in the year to a total book value of 
Manufacturing investments 


$7.2 billion at the end of 1956 
also increased by a record $740 million, while other industries 
and public utilities tended 


such as mining and smelting 


NOTI MR. PIZFI 
ANCE OF PAYMENT 


”) 


oreign Investments 


upward from their relatively slow rate of growth in the 
few vears 

The figures given here for increases in boo 
are the sums of net capital outflows, undistributed 
and relatively minot 
short of the total gross capital 


values 
sidiars earnings aecounting adypust- 
ments, fall considerably 
expenditures being carried out by United States companies 
abroad. Such expenditures would consist of outlays for 
plant and equipment, increases in inventories, and explora- 
tion and development expenses \ substantial part of these 
outlays is financed out of charges agaist thre 
foreign enterprises, primarily representing depreciation 
allowances or development expenditures whit 


nceome of the 


necounte 


Neither these amounts, nor « yper dl 


in foreigr 


lor as operating costs 
itures financed by borrowing or equity finanein 
are counted as part of the ner 


capital markets, “ase in bool 
values. Moreover, book valuations themselves a 


conditions much lower than alternative valuations 


‘in present 


foreign properties, such as replacement cost or ma 
values, where these can be determined 

Data on gross investments have been compiled for Lat 
America for the vear 1955 on the basis of a special s 
covering that area,’ but similar data for all countri 
require a world-wide survey 

i Waker ( / J iary 19 I Rol 
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Annual Additions to U. S. Direct 
Investments Abroad, by Industry 
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Petroleum leads 


half of the entire increase in 
direct investments abroad in 1956 was accounted for by the 
petroleum industry. Acquisitions of new leases on potential 
producing areas, mainly in Venezuela, made up over one- 
fifth of the total amount added to these investments. The 
purchase of an existing foreign company from British owners 
required a cash payment of about SISO million, and the 
financing of gas and oil pipelines in Canada required about 
S100 million In addition to these large expenditures, the 
companies were expanding refining and distribution facilities, 
modernizing producing properties to improve their recovery 
rates, and developing the utilization of byproducts of the 
industry It should be noted that much of this investment 
s manufacturing in character rather than extractive. 
Current activities of petroleum companies, including 
many companies which are entering the foreign field for 
the first time on a substantial seale, are primarily related to 
the projected increase in world consumption in the next few 
vears The search for new resources abroad Is probably 
more Intensive than ever before, and is encouraged both by 
the relatively hig costs of discovery relative to potential 
output in the United States, and the growing recognition 
on the foreign countries that they require rapid 
development ol thei petroleum and other resources to 
facilitate their economic progress. Therefore, the outlook 
for this Industrv Is a continuation of very large investments 


As indicated above, about 


part ol 


abroad 
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In 1956 petroleum investments in Latin America expanded 
by about $425 million, with Venezuela accounting for about 
$350 million, largely because of payments for leases on new 
This factor ts also Important ! G57 Elsewhere in 
Latin America sizable investments were made in petroleum 
refining and marketing facilities in Brazil and Cuba 
producing properties in Peru, Additions to tanker 
also raised the total for Panama, wher 
registered Exploration activities n 3 unber of 
American countries require substat 
which reflected as capital 
such expenditures in the area mav } 
million. 

Petroleum investments in Canada pro lat a record 
rate in 1956, and in addition, holdings in that ner 
increased to the extent that properties of petrol Wn 
company purchased from British investors are located in 
Canada. All branches of the oil and gas industry were being 
expanded, with particulay emphasis or pipelines ane the 


areas 


and in 
fleets 
these vessels are 
Latin 
expenditures 

In 1956 


S1ro0 


also 


are not 


were 


continued development and exploration ay producing fields 


mvestments mn 


A considerable expansion O1 


petrote iv 

Western Europe was also underway in 1956, mainly to in- 
crease refinery capacity, but also in the search for producing 
areas on the continent 
in the United Kingdom, not counting 
purchased from British holders 
were in progress in Germany ate 


The lara st investments were rises 


t! eNxistl compa 


Dut sizable investments 
France and many other 


countries in the area 


lable 1.—International Investment Position of the Lnited States, by Area, 1955-56 


lt nited States investments abroad, total , 19, 462 14,952 15,728 


Private investments 29, 05 82, 977 5, 360 6, 103 
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Foreign assets and investments in the United 
States, total 


Long-term investments 


Short-term assets and United States Govern- 
ment obligations 


lt nited States Government obligations 
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Table 2.—Value of Direct Investments Abroad, by Selected Countries and Years, and Major Industries, 1955-56 


M 





Allareas total 2, 209 


Canada _. 57 5 : , 87 a 862 


Latin American Republics, total 738 5,7 . , 1,024 


Argentina 
Brazil 
Chile 
Colombia 


Cuba 
Mexico 
Peru 


Venezuela 

Central America, Don 
Republic and Haiti 

Other countrie 


Western Europe, total 


Belgium 
Denmark 
France 
Germanys 


Italy 
Netherland 
Norway 
Spain 


Sweden 
Switzerland 
United Kingdo 
Other countrie 


Western European dependencies, 
total 


Western Hemisphere 
Other area 


Other countries, total 


Australia 
India 
Indonesia 


Japan. 
Liberia 
New Zealand 


Philippine Repub 


Union of South Afri 
Other countris 


r Revised 
» Preliminary 
1. Included in total 2. Less than $500,000 


Source: U. S. Department of Commerce, Office « 


Petroleum investments in the Middle East were being 


increased at a somewhat more rapid rate in 1956 than in 
other recent years, including activities in new areas as well 
as continuing expansion of existing properties. 

Outstanding in the rest of the world were investments in 
Australia and Indonesia, and the expansion of tanker fleets 
registered in Liberia. Investments in Trinidad became 
sizable with the acquisition of the British-owned company 
mentioned above. 


Manufacturing sets record 


United States manufacturing companies are turning in- 
creasingly to the establishment of factories abroad in order 
to maintain and enlarge their foreign sales. In 1956 these 
activities required an investment of nearly $750 million, of 
which about two-thirds was derived from undistributed 
foreign earnings 


f dollars 


6, 349 1,614 | 1,282 22, a 7, 088 1,694 1,44 


2,841 326 t83 742 | 7, : 752 | 3, 186 


oate 1, 143 442 


NOTE: The following area changes apply to all tables 
Southern Rhodesia and Nyasaland are included in “other 
1954 and later vears they are incl in “‘other countries,” | 
is included in “other areas’’ dependencies, line 29; in 1956 it i 
line 39. 

Expansion was largest in Canada, contributing substan- 
tially to the unprecedented rate of industrial expansion in 
that country. Manufacturing investments in Latin America 
were also higher than in 1955, with Brazil, Mexico, and 
Venezuela receiving the principal amounts. In this area 
high local interest rates caused foreign subsidiaries to call 
increasingly on the parent companies for working capital 
requirements. 

In Western Europe direct investments in manufacturing 
continued to increase by an annual amount of nearly $200 
million. Nearly half of the additional investment was in 
the United Kingdom, as in 1955, but a striking development 
was the increase of nearly $45 million in Germany, about 
twice the 1955 amount. Expansion was also sizable in 
France, Italy, and Belgium. In the rest of the world, there 
was a significant increase in manufacturing investments in 
Australia, and smaller increases in South Africa, Japan, 
India, and the Philippines. 
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Table 3.—Direet Investment Capital Flows and Undistributed Earnings, by Selected Countries, 1955-56, With Major Industries for 1956 


lable 4.—Direet Investment Earnings and Income.' by Selected Countries, 1955-56, With Major Industries for 1956 


ut 


pure r $180 million from British owners of a petroleum company wv ith 
the West Indies, Canada, and the United Kingdom The necessary ad 
n made in the value table to show the investment in the countries where 


Department of Commerce, Office of Business Economics 


Within the broad category of manufacturing, the largest 
increases in foreign investments in 1956 were in chemicals, 
automotive products, and machinery, with each of these 
commodity groups accounting for about 20 percent of the 
total increase. Automotive investments were largest in 
Canada and Western Europe, while investments in chemical- 
producing facilities were outstanding in Latin America and 
Canada. 

Investments in foodstuffs, paper and pulp, fabricated 
metals, and rubber products, each accounted for about 10 
percent of the addition to manufacturing investments abroad 
in 1956. This investment was more widely dispersed geo- 
graphically, although the investment in pulp and paper was 
concentrated in Canada, as was a large part of the invest- 


433989°—57—_4 
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139 293 Mail 
190 678 
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1. Income the sum of divide 


come and undistributed subsidiary ¢ 
> Combined with “Other industries 


3. Less than $500,000 


ment in fabricated metals, which mainly represented facili- 
ties for the production of aluminum. 


Other industries rise 

Investments in mining and smelting enterprises abroad 
were also rising in 1956, although the increase of about SISO 
million was not so great as in the 1952-53 expansion, when 
very large projects were under construction. In 1956 the 
principal additions to mining investments were in Canada, 
where a wide range of metals and minerals is produced, in 
copper properties in Chile and Peru, and in various metals 
and minerals in Mexico and Africa. As in the case of pe- 
troleum, the renewal of sizable mining investments is pri- 
marily related to projected future demands. Very large ad- 
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United States investors. This was the highest amount for 
a postwar vear, except for 1951, and included about $380 
million for Canada, and much smaller amounts for Australia 
and Israel 

In the first half of 1957 new 
States totaled over $350 million, indicating that the intense 
demand for capital abroad and the still relatively moderate 
interest costs mm the United States continued to be strong 
factors in the capital markets. However, new issues were 
still mainly for the account of Canada and the International 
Bank, and in the case of Canada the sustained premium on 
the Canadian dollar was a deterrent to Canadian borrowers 
Market values of outstanding dollar bonds, as shown in tabl 
6, were somewhat depressed as world interest rates rose 

\mortizations of outstanding dollar bonds amounted to 
about $170 million in 1956, mainly relating to Canadian 
issues and an issue of the International Bank 

Net purchases of foreign corporate stocks by United 
States tivestors were about SILLO million in 1956, substan- 
tially less than in 1955. Purehases of Canadian stocks were 
about S90 million, only slightly less than in the previous 
vear, but purchases of European issues were greatly reduced 
in 1956, partly because of the Suez crisis, and amounted to 
only about S20 million. The appreciation of the market 
values of Canadian stocks in the vear was partly offset by 
Transactions in foreign- 


issues sold in the United 


reduced prices of European issues 
currency bonds were relatively minor 

Outstanding United States Government credits and short- 
term assets in foreign countries rose by nearly $600 million 
considerably more than in other recent vears 
Over S500 million of the ncerease represented the growth of 
holdings of foreign currencies or equivalent short-term claims 
arising primarily out of the sale of agricultural commodities 
under Government disposal programs. disburse- 
ments of United States Government loans to foreign COUNTIES 
rose to almost $500 million but were almost entirely offset 
by large repayments. The Government also invested $35 
million in the International Finance Corporation and in- 
creased its Investments in certain producing facilities abroad. 
Details of these Government transactions are given in the 
Survey of Current Business for April 1957. 
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( i ross 


Earnings of United States Investments 


As indicated of the $3.4 billion earned by private 
United States investments abroad in 1956, $3.1 billion was 
accounted for by direct investments. The rate of increase 
for direct-investment earnings was considerably lower than 
despite greatly increased investment activity, 
of developments in’ certain industries, as 
discussed below. However, important factors tending to 
hold down earnings were the still incomplete stage of certain 
projects, mounting depreciation and amortization charges, 
and charges against income for exploration and development 
of natural resources which are estimated at roughly $300 


nbove . 


m 1955, 
partly because 


million for 1956. 

Earnings of petroleum companies were about $1.4 billion 
in 1956, nearly $200 million more than in 1955. Almost 
half of the gain was in Latin America, mainly in Venezuela, 
reflecting an inerease in output from 595 million barrels in 
1955 to 665 million barrels in 1956, as well as some price 
increase late in the vear. On the other hand, Middle East 
earnings were about the same as in 1955, reflecting the 
reduction in output late in the year resulting from the Suez 
crisis. Petroleum earnings in Canada increased, although 
they were still small relative to the amount invested because 
of continued large development expenditures. Earnings of 
petroleum enterprises in Western Europe were also higher 
than in the previous vear. 


Karnings of United States manufacturing companies 
abroad increased 4 percent in 1956 and totaled about S860 
million. There was a substantial inerease in Canada 
where economic activity continued to rise, and small increases 
occurred in Latin America Elsewhere, however, the leveling 
off of production and rising costs reduced manufacturing 
earnings below the 1955 levels in many countries, The 
reduction was especially large in the United Kingdom. <A 
somewhat larger proportion of manufacturing earnings Was 
1955, but this was attributable almost 
which were expanding 
earnings of 


reinvested than in 
wholly to the Canadian enterprises, 
rapidly. In most other countries reinvested 
manufacturing companies were lower. 

Earnings of mining companies reached about $350 million 
in 1956, a substantial gain over 1955 and much higher than 
in earlier vears. The gain was attributed largely to improved 
prices for copper and other nonferrous metals, as well as 
greater output of a variety of metals and minerals. Greater 
earnings were experienced in all areas, with major gains in 
Canada and Chile, and in the Union of South Africa and 
other African countries 

Increases in earnings of other industries 
relatively minor, although generally earnings were above 
those in anv other postwar vear. The principal exception 
was a drop in agricultural earnings to about $65 million, 
despite a relatively strong market for sugar. Lower 
earnings of fruit-producing properties in Central America 
factor in the decline for this 
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Qn an area basis, the greatest increase In earnings of 
direct investments was in Latin America, where the total 
rose by SISO million from the 1955 amount to over SI billion 
This gain reflected largely the higher petroleum and mining 
earnings discussed above. Most of the rise was in Vene- 


zucla, but there were also sizabli increases in a number ol 
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other countries in the area. Earnings in Canada improved 
by a little over $100 million in 1956, with the largest gain in 
manufacturing. In Western Europe 1956 earnings were 
about the same as in the previous vear, as higher petroleum 
earnings were offset by a drop in manufacturing earnings. 
For countries in the rest of the world, 1956 earnings were 
generally close to the 1955 amounts. 

Earnings of United States direct investment companies 
abroad are derived from their sales in local foreign markets 
and also to a considerable extent from their exports to the 
United States. Part of the increases in their earnings in 
1956, therefore, were connected with the rise in United 
States imports. Of the overall increase of $1.3 billion in 
United States merchandise imports in 1956, it is estimated 
that about one-third represented larger imports from foreign 
affiliates of United States companies. For some commodi- 
ties showing large year-to-vear gains, such as crude and 
refined oil, copper, iron ore, aluminum, lead, and zine, the 
share of United States companies was substantially higher. 

Income from other private investments abroad, mainly 
interest on dollar bonds and dividends on portfolio holdings 
of foreign stocks, rose by $45 million to about $300 million 
in 1956, as shown in table 7. About half of this income is 
derived from investments in Canada, and about $65 million 
is from Western Europe. The 1956 increase reflected the 
continued growth of United States holdings of foreign secu- 
rities, as well as the general rise in interest rates on bonds 
and other short- and long-term credits extended by United 
States investors. 

Earnings on foreign investments and assets in the United 
States increased by about $100 million to $732 million in 
1956. Earnings on foreign direct investments in the United 
States and on foreign portfolio holdings of securities of 
United States corporations each increased by about $20 mil- 
lion. The largest gain in foreign earnings resulted from en- 


Table 5.—Banking and Commercial Claims on Foreigners, by 
Selected Countries,! 1954-56 
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Table 6.—United States Holdings of Dollar Bonds of Specified 
Countries, Market and Par Values, 1950, 1955, and 1956 
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Market 
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Total 1, 693 2,049 2, 660 

Western Europe 234 193 
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104 
33 


Other 56 79 


Canada 1, 106 1,065 
Latin American Republics sae 159 336 
Bolivia 
Brazil 
Chile 
Colombi 
Other 
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Israel 
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Other 


International Bank for Reconstruc- 
tion and Development 


larged holdings of obligations of the United States Govern- 
ment and rising vields on these obligations. 


Foreign Investments in the United States 


Foreign investors have been adding to their long-term in- 
vesiments in the United States at an increasing rate since 
1952, and in 1956 long-term capital inflows from abroad rose 
sharply to a postwar high of about $540 million. Although 
part. of the 1956 inflow may have been spurred by unsettled 
conditions in some countries, the recorded transactions indi- 
cate a fairly steady rate of investment throughout the vear, 
reflecting the attractiveness of investment opportunities in 
the United States. 

Net foreign purchases of publicly traded stock in United 
States corporations reached a peak of over $250 million in 
1956, about twice the amount purchased in the previous 
vear. Most of the transactions continued to be recorded 
for British and Swiss accounts, as shown in table 8, although 
these countries are not necessarily the countries of residence 
of the actual purchasers. Canadian holders of United 
States corporate stocks have been liquidating these invest- 
ments in the past 2 vears, however, in response to the strong 
local demand for capital, and liquidations recorded for the 
Netherlands may also have reflected similar conditions in 
that country. 

Rising market quotations resulted in a further increase 
of about $130 million in the market value of foreign holdings 
of corporate stocks. This was much less than the price gain 
of over $1 billion in 1955. By the end of 1956 the aggregate 
market value of foreign holdings of United States corporate 
stocks reached about $7 billion, and foreign purchases were 
continuing at a substantial rate in the early months of 1957. 

Although foreign holdings of bonds of United States cor- 
porations and local governmental authorities are now much 
smaller than holdings of corporate stocks, rising bond yields 
in recent vears have attracted substantial amounts of foreign 
capital. In 1956 net foreign acquisitions of such bonds were 
about $65 million, including nearly $50 million by Euro- 
pean purchasers and about $10 million by international 
institutions, 
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Foreign investments in foreign-controlled enterprises in 
the United States rose by nearly $300 million in 1956, more 
than in any previous postwar vear. European investments 
increased by $160 million and Canadian investments by 
$130 million. The increase in investments was financed 


Table 7.—Earnings on International Investments, by Type, 1950-56 
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by S180 million of capital inflows and about $115 million of 
undistributed profits of United States subsidiaries of foreign 
parent companies, 

Most of the capital inflow was from Canada, as Canadian 
companies continued to build up their manufacturing facil- 
ities and distribution establishments here. European invest- 
ments increased mainly out of reinvested earnings of estab- 
lished petroleum and other enterprises. The largest part 
of the capital inflow from Europe represented additions to 
the net assets of United States branches of foreign insurance 
companies. 


Gains in reserves 


Holdings of liquid dollar assets by foreign countries and 
international institutions rose by $1.3 billion in 1956 to a 
total of $18.3 billion, as shown in table 1. These holdings 
include deposits in United States banks, other short-term 
claims against banks and other private persons and businesses 
in the United States, and United States Government long- 
and short-term obligations, made up largely of Treasury 
notes, certificates and bills. Approximately $11 billion of 
the total was held for foreign official accounts and the 
international institutions. 

The gain in liquid dollar assets was somewhat offset by 
net sales of $280 million of gold to the United States in 1956. 

Changes in the gold and dollar reserves of foreign countries 
as a whole reflect partly the purchase of newly mined gold, 
but mainly transactions with the United States.? These 
transactions resulted in a continuous gain in foreign reserves 
from early in 1952 through the third quarter of 1956, totaling 
about $7'5 billion for the period. Beginning in the fourth 
quarter of 1956, however, foreign reserves declined, partly 
because of pressures connected with the Suez crisis, and the 
declines continued in the early part of 1957. 


f Current Business for June 1957, p. 23 ff 
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Large changes in the liquid dollar reserves of a few coun- 
tries were responsible for much of the overall change im re- 
serves in 1956. Canada gained about $400 million, mainly 
in nonofficial accounts, reflecting the capital outflows de- 
scribed above. Venezuela’s gain of nearly $200 million in 
dollar holdings and a like amount in gold also was connected 
with record capital uiflows from the United States. German 
dollar holdings increased by nearly $400 million, together 
with an increase in gold holdings of about $575 million, but 
these gains were primarily related to Germany's transactions 
with countries other than the United States. A number of 
other countries, including Italy, Brazil, and Japan, increased 
their dollar holdings by sizable amounts. 

Losses of reserves during the year were most striking for 
France. French dollar holdings fell by $600 million in 1956, 
and continued to decline in 1957 despite large drawings on 
the International Monetary Fund. The United Kingdom's 
position was also weakened, although changes in United 
Kingdom dollar reserves reflect transactions of other coun- 
tries in the sterling area. Dollar reserves of the United 
Kingdom rose by nearly $400 million in 1956, but this was 
largely a reflection of drawings of $562 million from the 
International Monetary Fund, about $180 million realized 
from the sale of a petroleum enterprise to United States 
investors, and the sale of $100 million of gold to the United 
States. 

The $360 million decline in liquid dollar assets of interna- 
tional institutions shown in table 1 resulted primarily from 
the large disbursement to the United Kingdom mentioned 
above, offset by sales of $200 million of gold to the United 
States by the International Monetary Fund. Further sales 
of gold by the IMF were necessary in the first half of 1957 
to meet large drawings of dollars by France, India, and 
others. 

Foreign holdings in the United States differ greatly in 
their character and purpose from United States investments 
in foreign countries. United States investments abroad are 
very largely long term, or represent extensions of credit to 
foreign borrowers seeking funds in the United States. By 
contrast, about 60 percent of foreign assets here are not held 
primarily for the income they produce, but rather as readily 
available reserves required for the monetary systems of 
foreign countries and to finance international payments. 


Table 8.—Foreign Holdings of United States Corporate Stocks, 
by Selected Countries, 1946-56 


[Market values; millions 


Value, year end Change in 1956 
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Net for- Price 
eign pur- change 


chases 


Total ' 2,440 3,400 5,004 6,325 256 
Western Europe 1,690 2,350 3,485 4,468 231 


Netherlands 430 191 ASI —10 
Switzerland M5 3531, 796 118 
United Kingdom 418 7 1, 153 75 
Other countries 337 3 $NS 630 


Canada | 5 910 1,066 
Latin American Republics | : 377 184 


All other ! 5 232 307 


» Preliminary 

1. Holdings by United States citizens resident abroad, approximately as 
the Treasury Census, TF R 300: Total, $25) million; Canada, $25 mi 
$0 million; Western Europe, $175 million; other countries, $10 1 
but are excluded from this table 


Note.— Data for individual countries are derived from reports which do 
residence of beneficial owners. Thus, amounts reported for Switzerland may ir 
rities purchased in the United States market through Swiss banks by resident 
tries 


Source: U.S. Department of Commerce, Office of Busine 





reserves are ol critical 1h- 
large changes have 


rey iewed 


Shifts in these international 
portance for many countries, and very 
taken place in the postwar vears which ean be 
briefly in the context of the overall debtor-creditor position 
of the United States 

In the 10 vears from 1946 through 
foreign dollar assets and investments in the United States 
doubled, rising from $15.9 billion to $31.6 billion. Nearly 
$9% billion of the increase was in relatively liquid dollar 
holdings, sueh as bank deposits or United States Govern- 
ment securities. 
s4 billion, although net cold sales to the United States over 
the 10-vear period were about $1.4 billion. By the end of 
1956, gold and liquid dollar resources of foreign countries 
and their residents aggregated nearly $34 billion. Of this 
total, $26% billion was held in official accounts and by the 
international institutions, and thus was readily available 
for monetary and other purposes 
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nearly $1 billion and Swiss holdings were up by $0.7 billion, 
not including the very substantial additions to holdings of 
United States corporate Holdings of other 
countries of Western Kurope were also cenerally higher 


securities. 
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than in 1946, but the inereases were not commensurate 
with the much greater increase in their international trade 
and par ments. \Moreover, especially in the cease of Franee 
and the United Kingdom, very large dollar obligations to 
the United States Government and others were incurred 
in the period 

Canadian international reserves rose by $1.4 billion fron 
1946 through 1956, whereas other countries in the midst of 


rapid expansions of their domestic economies, with 


very 
attendant large deficits in then foreign trade balances, were 
not able to add to their However 
Canada’s expansion was financed by inflows of 
States and other foreign capital 

Reserves of the Latin American Republics increased by 
SOLS billion in the period under review and 
Mexico, with increases of $0.7 billion and 


t 


much of 


United 


reserves 


only 
Venezuela and 
$0.5 billion, respectively, showed substantial improveme 
Argentina’s were down by $0.8 billion, maint, 
reflecting losses in 1947, and other countries in the area made 
little progress in their reserve positions. Few countries in 
other areas made significant gains, with the exception of 
Japan, which accumulated about $1 billion of liquid dolla 
holdings. 

A considerable cin in world reserves, however 
from the net addition of $3 billion to the gold and dollat 
holdings of the international institutions, largely reflecting 
the capital subseribed by the United States Government and 
bond United 
made by the International Monetary Fund to world liquidity 
was especially evident in the period from November 1956 to 
when dollar drawings by foreign countries 
3 billion 


only 


reserves 


result d 


sales Lo States mvestors. The Col tribution 


mid-July 1957, 
amounted to $1 





National Income and Produet in the Second Quarter 


in the first quarter also generally continued in the second 
though limited 
nondurables groups 

The payroll effect of the decline in production worker 
manhours associated with these developments was largely 
offset by the further advances in hourly earnings which were 
reported for all manufacturing groups. The uptrend in 
total salary disbursements mentioned earlier also contributed 
to the maintenance of total factory payrolls at approxi- 
mately the same level reported for the two preceding quarters 

In contrast to manufacturing, data for most other branches 
of private industry showed employment slightly higher in 
the spring quarter. As in previous quarters, such gains in 
employment contributed significantly to the overall expan- 
sion of nonmanufacturing payrolls 


nereases were reported for eertain of the 


Because date on hours of work and hourly earnings ar 
lacking for some of these industries, a COMPrehenslyve analysis 
of payroll changes to distinguish the respective effects of 
employment, hours, and average earnings is not possible 
Reports for trade, construction, mining, railroads, communi- 
cations and other public utilities, however, permit the infer- 
ence that higher hourly earnings continue as the preponderant 
factor in payroll gains. 

Total man-hours in nonmanufacturing industry as a whole 
seem from these data to have been moderately higher in the 
second quarter. This rise, which roughly offset the decline 
indicated for manufacturing, occurred despite further cuts 
in the length of the workweek. The downtrend in average 
hours was apparently about as general in the second quarter 


as in the first. 





ew or Revised STATISTICAL SERIES 





Wholesalers’ Sales and Inventories 


Estimates of whol salers’ sales and iVvenlories have been SseCrap and other waste materials dealers which we re formerly 
revised for the 1948-56 period, Phe aCcCOMpan ving tables included in the nondurable-coods eat: rory are how allocated 
show these revisions for the period 1951-562 These data to the durable-goods group. 
cover operations of merchant wholesalers, agents — and Starting in January 1956 the Burea he Census has 
brokers, petroleum bulk stations, and assemblers of farm been collecting sales and inventories from a probability 
products Phe estimates are adjusted to conform to the sample (which includes 17.000 firms or about 26.000 estab- 
1954 Census of Wholesale Trade with 1948 dat: adjusted to lishments) representative of all merehant wholesalers in the 

. - . ° . t ‘ abi i ‘ l 
= ny of the 1954 census. As with the previously country, These are used to estimate mor thhy dolhar sales 
shed series, the eensus dat: ave oO . ; ; ah 
publi ok SCI, he censu data have been modified to for all merchant wholesalers by lines of trad Phe data on 
remove the wholesaling establishments of manufacturers in merchant wholesalers’ inventories are available at this time 
order to climinate insofar as possible duplication with the only in terms of relative monthly changes and ratios to sales 
estimates of manulacturers sales and inventories which are Further information on the design of the probability sample 
based on company reports and which generally inelude the mav be obtained from the Bureau of the Census 
data for such establishments . 
ti oO chi ¢ i Ss 7 Nlerchant wholesalers nm 1954 aceow ted for SO pereent ol 
The major change between the two censuses is the exclu- ; reget ae ; 
Qn . the sales of all wholesalers as here defined The other 14 
sion in 1954 of wholesale establishments with no paid em- “i ri 
3 e.. @ ; . ; percent Is accounted for by other LVpes Ol whol salers In 
plover s which accounted for 3 percent of total wholesalers | } ; 3 . | 

| . ( | ‘der . ral ae the absence of adequate eurre! information on these other 
sales in 1948 n order to attain comparability to the 1954 ’ 

' ; types of wholesalers, the estimates of merchant wholesalers 
census, the 1948 data were adjusted so as to exclude these : . ; , | 

blich: a Pigs ee hee blishod . sales and inventories are raised to cover all wholesalers by 
establishments. As a result, the previously published ¢sti- er sae : 
: ae . eer their relationship to the total as shown in the 1954 census 

mates for the period prior to January 1948 are not strictly ; 
. E : These are available only in overall totals and not by lines of 

comparable to the revised estimates for the subsequent trad ; ; 
! Mae, 
pT he , <td OO ee EEE lly hig) 

The present revision utilizes, through 1955, the same le Sales estimates here presented are substan ORLY high 
methods of estimation as those used in connection with the 
previously published estimates. The only major change in 
is that sales and inventories of iron and steel 


than those previously published. In inventories, the 
sions resulted in lower estimates for the period 1948 
hicher estimates. by about the same macnitude 


classification 


1954-56 period 





Revisions of Manufacturers’ Sales, Orders and Inventories 
The monthly estimates of manufacturers” sales. orders and inventories. compiled by the Office of 
Business Feonomies. have been revised back to January 1953. The figures appearing on pages 5-3 
and S 4 of this magazine represent the revised data and are not comparable with those published in 
earlier issues. Historical data for the revised series on sales. new and unfilled orders. and total inven- 
tories will appear in the 1957 Business Statistics Supplement to the SURVEY OF CURRENT Business. 
The figures on inventories classified by stage of fabrication will be published in the September issue of 


the Strvey. “Tables of the revised data may be obtained upon request to the Office of Business 
| CODOTIICS, 

The current revision results from the usual biennial adjustment. The revised series incorporate 
newly available benchmark data from the Internal Revenue Service Statistics of Income compilations 
for 1953 and 1954. The previous revision was made in 1955 and was described in the May and June 


issues of the Survey or Current Bustivess for that year, 





The new figures are within | percent of the earlier estimates for each of the vears 1953. 1954. and 
1955.) Sales and new orders for 1956 are each one-half percent higher than the previously published 
aggregates.  bind-of-1956 inventories are up nearly 2 pereent and unfilled orders 3 percent over first 
estimates. These differences reflect not only the inclusion of new Statistics of Income benchmarks 


but also the effects of the enlarged samples of monthly and annual data. 
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ies, 1951-56 ! 


Frade Sales and Inventories and Wholesale Trade Sales and Invento 


Total Manufacturing and 


January 
February 
March 
April 
May 
June 
July 
August 
Septem 
October 
November 
December 
1952 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
1953 
January 
February 
March 
April 
May 
June 
July 
August 
Septe miber 
October 
November 
December 
194 
January 
February 


September 
October 
November 
December 
195, 
January 
February 
March 
April 
Ma 
June 
July 
August 
September 
October 
November 


December 


Sey 
October 

November 
Deceniber 


Bm ee me ee ke de ee dee dd 


1. Included in the t ed data for manufact n¢ ginning in 1953, for wholesale beginning in 1948 and for retail sales beginning in 1951, 
revision, see SURVEY OF ( el evised for prior years and a description of comparability of the seri re available upon request. 
2. Detail may not ad 


irce: [ — p 





Monthly Business STATISTICS 





eo 


* 
“ms 


lm 

| HE STATISTICS here are a continuation of the data published in Business Statistics, the 1955 Statistical Supplement to the SuRVEy oF 
Current Business. That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years 
back to 1929 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1951. Series 
added or significantly revised since publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (fT), respectively. Except 


as otherwise stated, the terms ‘“‘unadjusted’”’ and “adjusted” refer to adjustment for seasonal variation, 
Data from private sources are provided 


Statisties originating in Government agencies are not copyrighted and may be reprinted freely. 
through the courtesy of the compilers, and are subject to their copyrights. 


[Averages for the year 1955 are provided in the July 1956 issue of the SURVEY} 


an 

Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of | | Reece A sa ay psa 
BUSINESS STATISTICS June | July | August ter Nox Jan 


NATIONAL INCOME AND PRODUCT 


1 
lo 
dc 
a 
valuation adjust- 


bil. of dol 


j 


do 


is and servi 


ernment sales) 


rity y 


-do 


Less: Per | tax 1 nontax payments a 
Equal Dis ible personal income do 
Personal savir do 


PERSONAL INCOME, BY SOURCE 


ed, at annual rates:t 


bil. of dol 


ursements, total do 
cing industries do 
do 
do 
do 


ustries 


“me oon . do 

i rental income do 

t income and dividends do 
ments do 
sontributions for social insurance 
bil. of dol 


..do 312 310 314.1 





tural income 
e have been further revised back to 1954 (all rev 


riés, Estimates of national income and product and personal incor 

URVEY): for data prior to 1952, see the 1954 NATIONAL INCOME Svurt edition of BUSINESS STATISTICS 
iventory valuation adjustment, >» Government sales are not deducted 

ing is excess of disposable income over personal consumption expenditures shown as 8 component of gross national product above 


EMENT Or the 1 
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1956 1957 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of | | ae ly 
BUSINESS STATISTICS June | July August | * oe a October | : 


vem-| Decem-] Janu- Febru- | > : | May | ~— 
hee | “a ary | ary | March April May Jun 


GENERAL BUSINESS INDICATORS—Continued 


NEW PLANT AND EQUIPMENT | 


EXPENDITURES 


Unadjusted quarterly totals 
All industries 


Manufacturing 
Durable-goods industries 
Nondurable-goods industries 


Mintng 

Railroads 

Transportation, other than rail 
Publie utilities 


Commercial and othe 


Seasonally adjusted quarterly 
All industries 


Manufacturing 
Durable-g 
Nondurable 


Mining 
Railroads 
Transportation, 
Public utilities 
Commercial and other 
FARM INCOME AND MARKETINGS ? 
Cash receipts fror farmin nely no Cox mer 
payments, total mil. of dol r 2,153 2, 407 r 2,67 3 3 425 °27 r 5} 72.046 1,909 = 1,950 
Farm market ; 74 r ré 1,880 | * 1,92 
Cre p 57 
I ive tock ur 1 rp 
Dairy product 
Meat animals 
Poultry and egg 
Indexes of eash reece 
loans, unad juste 
All commodities 
Crops 
Livestock and produ 
Indexes of volume of farm t 
All commodities 
Crops 
Livestock and products 


INDUSTRIAL PRODUCTION 


Federal Reserve Index of Physical Volume 


Unadjusted, combined index 1947-49=100 


do 


Manufactures 1 
Durable manufactur : 
Primary metals 9 , 
Steel 1 
Primary nonferrous rm i 


Meta! fabricating 
Fabricated metal product 
Machinery 

Nonelectric un 
Electrical mach! 


Transportatior 
Autos 
Trucks 
Aircraft and | 
Instruments anc 
Furniture and fixt 
Lumber and produ 
Stone, clay, and ¢ 


Miscellaneous m 


=> we -~its< 
s SK ee ee ee 


Nondurable manufactur 
Food and beverage 1 


A leoholic be erages 1 107 100 
Tobacco mannfactu ( ‘ OF 15 5 111 
Textile-mil] pr t i 3 2 1 105 

Cotton and thetie fabr ¢ Q _ { 13 109 
Wool textil 1 { 92 ) Kt 
Apparel and allied pro i ¢ } 108 
Leather a product 1M 0 1 ( 100 
Paper and produ 1 16 } } 1A 162 
Pulp and paper d 1 43 160 ! f 159 
Printing and pub 3 33 36 15 144 
Chemicals ar ] ict 1¢ 73 y 7 7 181 
nit lo ‘ 2 l 199 206 

4 145 143 ‘ 139 
152 5 ( 149 
129 148 


159 
144 
186 





Rabber pr ouets 
r Revised ® Prelin t Sorrected 
tal exper 3 ising those for the 3d quarter of 1957 appear on p. 3 of the 


1 Estimates base nt ! | expenditure f si June 1957 issue of the SURVEY 
Historical dat il t Is, 1 r 945-55: quarterly, unadj. ar easonally adj. at annual rates, 1947-55) appear on pp. 6 and 7 of the June 1956 SURVEY 
9 Includes data t W | tel 
tReviser : ! r 1910-50 appear on 9 of the h 1957 SURVEY; es ites for 1951-56 have been further revised—revisions for 1954-56 ar: 
tion provided by the 194 tur r y data for Janua ry M ry 1956, iouier’ wi ‘ith 1 brief « description of the current revision, appear in the July 1957 issue of the Farm 
Situation, 4; tl > l nd 5 1 he ] ter ndexe eash rece pee d volume of marketings have heen revised to reflect aduption of the 1947-49= 100 base per 
volume index, » wider cover nd use ew pr eight The rev aod idexes of volume of marketings (annuals, 1910-50; monthly, 1947-50) appear on p. 20 of the April 19 
Unpublished indexes ¢ eceipt nd physical + me (prior to June 56) will he aaa later 


based largely on 
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Unless otherwise stated, statistics through 1954 and 1956 = 
descriptive notes are shown in the 1955 edition of | Senter 
BUSINESS STATISTICS - yy 








*! October |N — ow 


June July | August ' 





GENERAL BUSINESS INDICATORS—Continued 





INDUSTRIAL PRODUCTION— Continued 


Federal Reserve Index of Physical Volume—Con 
Continued 
1947-49 = 100 


do 
do 


f do 
th minerals do 


natural gas 


ed, combined index_... do 
a 
do 


do 


Metal fabricating (incl. ordnance) do 
Fabricated metal products 
Machinery ¢ 
Nonelectrical machinery ¢ 
Electrical machinery ¢ 
tation equipment 
ind related products 
nd fixtures 
1 products 
glass products 
inufactures 
inufactures ¢ 
nanufactures 


lied products 

1 publishing 

ind allie! prodnets 
ind coal products 


ining 


nd earth minerals 
CONSUMER DURABLES OUTPUT 
usted, total output : 1947-49 = 100 


r consumer durables 
r household goods 
Furniture and floor coverings 
Appliances and heaters 
Radio and television sets 
Other consumer durables 


Seasonally adjusted, total output ¢ 


~1ee 


Major consumer durab'es ¢ 
Autos 
Major household goods ¢ 
Furniture and floor coverings... 
Appliances and heaters ¢ 
Radio and television sets_. 
Other consumer durables 


BUSINESS SALES AND INVENTORIES § t 


tt 


= <tr 


do 


Manufacturing and trade sales (seas. adj.), ~~ ff 
bil. of do 


Manufacturing, total dieitietianed . do 
Durable-goods industries... do 
Nondurable-goods industries. - . ... do 


W holesale trade, total do 
Durable-goods establishments do 
Nondurable-goods establishments. ... .. do 

do 


do 
do 


Retail trade, total a 
Durable-goods stores ‘ 
Nondurable-goods stores 


Manufacturing and trade inventories, book value, end 
of month (seas. adj.), total m bil of dol 


Manufacturing, total do 
Durable-goods industries do 
Nondurable-goods industries do 


Wholesale trade, total — do 
Durable-goods establishments do 
Nondurable-goods establishments. - - - -- do 
Reta'l trade, total do 23. 8 23 
ao 10. 


Durable-goods stores 1 5 
Nondurable-goods stores.... do 13.1 13. 13.3 





tScattered revisions for 1955 will be shown later 
Business invent ' 


8-9, 8-10 


* Revised » Preliminary. 
§The term “business” here includes only manufacturing and trade 
dats fi inufacturing are shown on p. S-4; those for retail and wholesale trade on pp 
lo incorporate adjustments to new benchmarks, new samples, f i 
stry Surrey for back data); wholesale trade sales and inventories, ick to January 1948 


June 1957 SurVEy for back data). 


all types of producers, 
sed series or changes in classifications, da ive been revised as follow 


orders, back to January 1953 (see August 1957 Ind 
data); retail sales, back to January 1951 (see p. 28 of the 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Teena Sg See nu- Febru 
BUSINESS STATISTICS Fur July i bi tober |" her , ary ary 


GENERAL BUSINESS INDICATORS—Continued 


MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS 


Other nondurable-goods industries 


Inventories, end or 
Book value (nnadju 
Durable-coods in 
Primary met 
Fabricated n 
Machiner 
Tran 
vehiel 
Laur 
Stone, ¢ 
Other durat 
By stage 
Purchases 
Good 
Finishe 


nher 
! 


Trans} 


Lumber 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


GENERAL BL 


MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS~ Continued 


BUSINESS INCORPORATIONS 
New rpcrat 48 States nurmln 
INDUSTRIAL AND COMMERCIAL FAILURES 


numb 


3, 4 


COMMODITY PRIC 


ntinued 





PRICES RECEIVED AND PAID BY FARMERS 


st 1, all farm products} 1910-14 = 100 


t, taxes, 
1910-14 


COS pul neludir nterest, taxes, and wage ra 
¢ March 1953; revisions prior to April 1956 will be 
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1956 





Unless otherwise stated, statistics through 1954 and 
descriptive notes ar hown in the 1955 edition cf | ae ln | 

: riet | Septen yvern- | Decem- 
June July | August ber | October | "ber | 


OMMODITY PRICES—Continued 


BUSINESS STATISTICS ber 


RETAIL PRICES | | | 
All commodities (U. 8. Departr f mmer | | | 
index) 1935-35 l 11 | le 212. 5 | 213.1 | 213. 4 21% 
Consumer price index (U. S. Department o ibo | 
All items 1947 7.0 | 117.7 
Apparel 106.8 
Food 9 
Dairy products 
Fruits and vegetables 
Meats, poultry, and fish 
Housing 9 
Gas and electricity 
Housefurnishings 
Rent 


Medical care 
Personal care 
Reading and recreation 


Transportation 
Private 
Public 
Other goods and services 
WHOLESALE PRICES 
(U.S. Department of Labor inderes 
1947-49 


All commodities 


Economic sector: * 


Crude materials for further processing 
Intermediate materials, supplies, and comy 
1947-49 


Finished goods ® 
Farm products 9 .. 
Fruits and vegetables, fresh and dried 
Grains 
Livestock and live poultry 
Foods, processed g 
Cereal and bakery product 
Dairy products I 
Fruits and vege s, canned 
Meats, poultry, and fist 
Commodities other than farm produ nd fo 
1947-49 
Chemicals and allied products ¢ 
Chemicals, industrial 
Drugs and pharmaceuticals$ 
Fats and oils, inedible 
Fertilizer materials 
Prepared paint 
Fuel, power, and lighting materials ¢ 
Coal 
Electricity 
mas 
Petroleum and products 
Furniture, other household durables 9 
Appliances, household 
Furniture, household 
Radio receivers and phonographs 
Television receivers 
Hides, skins, and leather pr 
Footwear 
Hides and skins 
Leather 


99) 


Lumber and wood products 
Lumber 

Machinery and motive prod 
Agricultural machinery an 
Construction machinery ar 
Electrical machinery and ¢ 
Motor vehicles 

Metals and metal products ¢ 
Heating equipment 
[ron and steel 
Nonferrous metals 

Nonmetallic minerals, structu 
Clay products 
Concrete products 
Gypsum products 


Pulp, paper, and allie 
Paper 
Rubber and products 
Tires and tubes 
Textile products and apparel! 
Apparel 
Cotton products 
Silk products 
Man-made fiber textile pr 
Wool products 
Tobacco mfs. and bottled beverages 
Beverages, alcoholic 
Cigarettes ae 
Miscellaneous 
Toys, sporting goods 





* Revised. 1 Index based on 1935 1 if 

9 Includes data not shown separately tral 1 ces of individu nodities, see respective commoditi *New series. Datay 
later. @Goods to users, including raw fi tics and related pro ts were transferred from «dr 
subgroup. 


ndex, cosme 





August 1957 








June July 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
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| s Novem-| Decem 
July | r | October | hor ber | ars irs 


June 








COMMODITY PRICES—Continued 





1947-49= 100 i ‘ } 86.5 86.3 86.0 
do 8 R50 4.9 84.7 
do 7 ga. 4 gs 6 RA 6 











CONSTRUCTION AND REAL ESTATE 





CONSTRUCTION ACTIVITY 2? 
mil. of dol 


do 


pt farm and 
mil 


CONTRACT AWARDS 
ntracts In 48 States (F. W. Dodg 
mil. of dol 


hij do 

rship do 

buildings 

thous. of sq. ft 
mil. of dol 


thous. of sq. ft 
mil. of dol 


mil. of dol 


mil. of dol 

7 States (F. R. indexes 
1947-49= 100 

d 


do 
do 


mil. of dol 


nent contract awards:@ 
thous. of sq. yd 
do 
do 
do 


treets and alleys 


NEW DWELLING UNITS 
S. Department of Labor) 


farm dwelling units started: 


wned thousands 
a 
do 
do 

} 

lo 


permit-issuing 


thousands 
dk 


do 
do 





sured by holesale prices, 44.3 (July): consumer prices, 49.8 (June); retail food, 42.6 (June) 
mths but not reported 
new techniques for compiling data on residential buildings. Figures for public and pr 1956 will tx 


id January and May 1957 are for 5 weeks; other months, 4 weeks 
Ianuary and May 1957 are for 5 weeks; other months, 4 weeks 
revisions for 1946-53 and 1955-56 (19M data have since bee 


seasonal factors, ré 


n revised) are shown on p. 20 of t 








Unless otherwise stated, statistics through 1954 and | 


descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 





CONSTRUCTION COST INDEXES 


Department of Commerce composite 
Aberthaw (industrial building 
American Appraisal Co., The 
Average, 30 cities 
Atlanta 
New York 
San Francisco 
St. Lonis 
Associated General Contract 
E. H. Boeckh and Associates:§ 
Average, 20 cities 
Apartments, hotels, and « 
Brick and concrete 
Brick and steel 
Brick and wood 
Commercial and facte 
Brick and concrete 
Brick and steel 
Brick and wood 
Frame 
Steel 
Residences: 
Brick 
Frame 
Engineering News-Record: 
Building 
Construetion 
Bu. of Public Roads—Highw 
Composite, standard mils 


CONSTRUCTION 


Tron and steel produ 
Lumber and wood pro 


REAL ESTATE 


Home mortgages insur 
Fed. Hons. Adm.: F 
Vet. Adm.: Face amon 

Federal Home Loan 
mémber institutions 

New mortgage loans 

tions, estimated tota 
By purpose of loan 

Home construction 

Home purchase 

All other purposes 

New nonfarm mortgages recorded ($20,000 and ur 
estimated total 

Nonfarm foreclosures 

Fire losses 








ADVERTISING 


Printers’ Ink advertising index, s¢ 
Combined index 
Business papers 
Magazines 
Newspapers 
Outdoor 
Radio (network) 
Television (network 


Tide advertising index, ur 


Television advertising: 
Cost of facilities, total 
Automotive, including 
Drug oi 


Smoking tr 
All other 


Magazine adverti 
Cost, total 
Apparel and acer 
Automotive, ine! 
Building material 
Drugs and toiletri 
Foods, soft drinks, « 
Beer, wine, liquors 


Household equipment 
Household furnishing 
Industrial material 
Soaps, cleansers, ete 
Smoking materials 

All other 


Linage, total 


* Revised. 

t Revisions for construct 

§ Copyrighted data; see | 
oO Data reported at the be 
t Revised series. 


June 
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July 


. } ! 

ee 

August | “©?™> | October | 
| 


ber ber ber ary ‘ 


CONSTRUCTION AND REAL ESTATE—Continued 





DOMESTIC TRADE 








j 
| Novem-| Decem- Janu- | Febrt 


August 


1957 





Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition 
BUSINESS STATISTICS 


ADVERTISING— Continued 

Newspaper ad vertising 
Anage, total (52 cities sei thous. of lines 
Classified a ; do 


Display, 
Automoti 
Financial 
General 
Retail 


PERSONAL CONSUMPTION EXPENDITURES 


Seasonally adjusted quarterly totals at annual rates: 
Goods and services, tota il. of dol 


Durable goods, total 9 do 
Automobiles and parts do 
Furniture and household equipment do 


Nondurable goods, total ? . do 
Clothing and shoes tiie do 
Food and alcoholic beverages-.- -- --- do 
Gasoline and oil ; aan do 


Services, total 9 do 
Household operation Pe SPENT do 
Housing sae do 
Transportation do 


RETAIL TRADE 

All retail stores 
Estimated sales (unadjusted), total® mil. of d 
Durahle-goods stores 2 do 
Automotive group do 
r-veh cle, other automotive dealers. do 
, battery, accessory dealers do 
Furniture and appliance group do 
Furniture, homefurnishings stores do 
Household iance, radio stores do 
, hardware group do 
iterials dealers do 


do 


@ do 

do 

ys’ Wear stores do 
upparel, accessory stores do 
| other apparel stores do 


do 


»prietary stores = do 

lrinking places ciated do 

do 

Grocery stores 2 do 

Gasoline service stations do 

] indise group do 

Department stores, excl. mailordero” do 
Mail-order (catalog sales 

Variety stores do 

Other general-merchandise stores do 

Liquor stores do 


Gener 


seasonally adjusted), total @. do 


tores 9? do 
roup do 
icle, other automotive dealers do 

, aecessory dealers do 


Lappliance group do 
mefurnishings stores do 
Household-appliance, radio stores do 


Furniture 


Furniture, he 


Lumber, building, hardware group do 
Lumber, building-materials dealers do 
Hardware stores do 

<isstores? @ do 

ip) do 
boys’ wear stores do 
‘sapparel, accessory stores do 
ind other apparel stores do 
do 


prietary stores 
idrinking places 


stations 
ral-r indise group 
Department stores, excl. mail-order 
Mail-order (catalog sales 
Variety stores 
Other general-merchandise stores 
Liquor stores 


v d Advance estimate 
tRevi 


2 Includes data not shown separately. 

B Data beg ing January 1951 hav 
April 1956 appear on p. 28 of the June 195 

o’ Correction 


URVEY. 


> Comparable data not available; series temporarily discontinued 
1 it Estimates of personal consumption expenditures have been further revised back to 1954 
for ior to 1952, see the 1954 NATIONAL INCOME SUPPLEMENT. 


n revised to exclude data for milk dealers’ 
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lw rH<f 
July | August tn ee wee 


DOMESTIC TRADE—Continued 


227,297 | 244, 056 


62, 494 


261, 994 

63, 036 2 54, 409 

181,021 ‘¢ 9 207, 525 

10, O18 i, 87! 424 

3, 169 . 2¢ 3, 330 
2h, 34, 223 3, 420 38, 5 
133. 610 335 149, ¢ 


164, 805 


123, 006 


vou 
122 
302 
380) 393 3 34 376 
329 342 oat 332 339 + 





ill revisions—be 


922 
114 
su 
303 
3 


ginning with 1952 


establishments with processing on the premises (now classifi 


1951 monthly average for combined department-store and mail-order sales (old series) shown in the 1955 edition of BUSINESS STATISTICS s 


g plants 


yuld read $927,000,000, 


lata prior 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS Iné Tuly Aug 


RETAIL TRADE Continued 


Durahl 00 
Nondurable-ge re 

7S 10, 09 10 
el 3( 3 ; 1,020 
) » (4 


Seasonally ad 
Durable 
Autome 
Furn 
Lumber, t 
Nondurabl 
Apparel er 
Food grou 


General-n 


erct 


Dey tore 


Dry-goods, other gen 


Sho 
Dru 

Fatir ! pl 
Furniture, homefurnist 





nerchand ise 
t tore 
other 


inne 
ew Y 
Phrilacte 
Kichmond 
St. Louis 
Francisec 


i 
rk 


nhia 


easonally 





Kansas City 
Minneapoli 
w York 
Philadelphia 
hmond 
nis 
in Franeisco 
* Revised. » Prelimir 
@ Revised beginning Januar 
May 10st ! labl 
"Data r ed for 
Lstallment accounts) | 
{Data for 1946-55 | 
ir on yp). 24 of the 


for tot ' 


ire | 
’ Der 
prior to January 1953, li be 

October 


United States appear 
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_ - 1956 
Unless otherwise stated, statistics through 1954 and 95 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS Jun mk 


July August 
| 
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| Novem- | Decem- 
ber | ber 


Jun 


DOMESTIC. TRADE—Continued | 


RETAIL TRADE 


Continued 


Continued 
end of month:3 


1947 


( ales: 

mpanies aE EAS thou 
Ward & Co 

k&Co 


WHOLESALE TRADE? 


unadj.), total 
tablishment 


ds establishments 


ted (unadj total 
tablishments 


s establishments 


POPULATION 


tal United States 


1 Forces overseasc 
EMPLOYMENT 


pulation, estimated nu 
' 


neluding Armed Forces 
tal 


ment 
ployment 


ultural establishment 


U.S. Dept. of Labor 


industries 
ods industries 


il 
um and natural-gas produc 
t! 
quarrying 
public utilities ¢ 
roads 
s and bus lines 


warehousing* 


r stores 
id accessories dealers 
*, and real estate 

? places 


ints 


lic utilities 


real estate 


ng note on } 
> Includes d 
vy 1956 are derived fre 
ne ¢ 


0 Start new }« 


70,233 


relate to establishn 


{9= 100. 
i 


of dol 
ao 
do 


of dol 
do 
do 
do 
do 
do 


mber 14 


susands 


do 

ado 

do 
tion 


usands 


t 

il 
ym 
i 

} 


ys” whict 
s.): 121 546; 7S 
January 1 f mployvment, t 


ipon request to the U. S. Department of 


130 
138 


355, 917 
7, 221 79, 888 
976 276, 030 


. 2H r 10, 750 
* 4, 221 


EMPI 


2,687 
i ’ 


, , heer 
Labor, Bureau of Labo 


ly engaged in lo 


138 
141 


421, 668 
04,813 


326, 855 


6s, 447 


} 


ul or 


145 
139 


405, 229 
04, 412 
310, 817 


ri, aM 


$2 
0 


6s, 069 
tt 71 
tus 
5a, 65. 
1 OOS 


yn the 


482, M64 
120, 131 
362, 433 


* 11,970 


4.5K 


4 


tS) ré, 820 


119, 108 


70, 905 


10% 


h franster 


AQ, 570 
180, 615 
444, 95) 


r 11,420 
4,140) 
* 7, 230 


+12. 420 
+ 8, BAO 


r 6, 4570 





OYMENT AND POPULATION 





or overlap f 
lie al F 
yi erly « 
{ tes for July 1957 on 
is for earlier mu 


wiju { ist qu i lat 
r Statistics, Division of Manpower and Employment Statistics 
! list © truckis and draying 


mths of 1057 


74 


7, 304 





SURVEY OF CURRENT BUSINESS 


. . . . - 956 
Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of } 


BUSINESS STATISTICS in¢ Tuly tem-| Oot vem- | Decem 


| Ser 
ugust { 1 
August ber , ber Der 


EMIPLOYMIENT AND POPULATION—Continued 


EMPLOYMENT-~ Continued 
Production workers in mfg lu 
Total (U.S. Dept. of Labor 
Durable-goods industries—Cor 
Lumber and wood products 


Sawmills and planing mu 
Furniture and fixtures 
Stone, clay, and glass products 
Primary metal industries ¢ do 
Blast furnaces, steel works, and rolling mi 
thousa 
Primary smelting and refining of nonferr 
metals thousar 
Fabricated metal prod. (except ordnance, nm 
chinery, transportation equipment 
thousands 
Machinery (except electrical do 
Electrical machinery do 
Transportation equipment ¢ lo 
Automobiles do 
Aircraft and parts do 
Ship and boat building and repairs do 
Railroad equipment do 
Instruments and related products do 
Miscellaneous mfg. industries do 


Nondurable-goods industries 
Food and kindred products $ 
Meat products 
Dairy products 
Canning and preserving 
Bakery products 
Beverages 


Tobacco manufactures 

Textile-mill products 9 
Broad-woven fabric mills 
Knitting mills 


Apparel and other finished textile products 


Paper and allied products 
Pulp, paper, and paperboard mills 
Printing, publishing, and allied indu 


Chemicals and allied products 
Industrial organic chemicals 
Products of petroleum and coal 
Petroleum refining 
Rubber products 
Tires and inner tubes 
Leather and leather products 
Footwear (except rubber 


Produetion workers in 
seasonally adjusted 
Totalt 
Durable-goods industries 
Nondurable-goods industries 


manufacturing 


Production workers in manufacturing 
Indexes of employment :t 


indus 


thousands 17 4 4 13, 13 3, 106 


do 
do 
do 
do 
do 


do 


96 
955 
423 
202 
thousands l ) 1, 092 

i 7 7I 7 70 470) 
1 


lo 33 3 rs 3 2 231 


stries 
thousands 
de 


do 
do 
do 
do 
do 
do 
do 


industries, 
13, 278 
do ‘ 25 7, Ht 7, 605 7, 749 


do 5, 55 5 ri 5, 52 5, 501 5, 52% 


tries 


Unadjusted 1947-49 = 100 { I 7.2 107.9 


Seasonally adjusted 


Miscellaneous employment data 
Federal civilian employees (executive brar 
United States, continental 
Washington, D, C., metropolitan area 
Railway employees (class I railways) 


t 


thousands 


do ( 5 106.0 


ich) 
2. 166. 6 


do 211 


Total thousands 1, 110 


Indexes 
Unadjusted 194 
Seasonally adjusted 


PAYROLLS 


Manufacturing production-worker payroll 
adjusted (U.S, 


LABOR CONDITIONS 


Average weekly hours per worker (U. 8 
Labor):t 
All manufacturing industries 
A verage overtime* 
Durable-goods industries 
Average overtime*® 
Ordnance and accessoris 
Lumber and wood pr 


Sawmills and planing m 
Furniture and fixtures 
Stone, clay, and glass prod 
Primary metal industri 

Blast furnaces, steel w 


Primary smelting ar 
metals 
Fabricated metal prod 
chinery, transportation equipment 
Machinery (except electrical 


r Revised. » Prelimin 


Jept. of Labor)t 1947-49= 100 


7-49= 100 
do 81.6 


ndex, un 
169.0 


Dept. of 


hours 
do 
do 
do 


nt furniture 


41.; 
41.7 


42.1 
42.6 


41.2 





10,8 
41.9 


40 
40.8 


41.0 
41.9 


13, 109 


7, 2 


5, 447 


105.8 
106. 0 


161.5 


39.7 
4.7 7 ry 


41.0 { 4 
41.8 41.4 il 


eason; there were about 284,000 such employees in continental U. 8S. in December 
tSee note marked ‘‘t’’ « 
*New series, Overtime 


time workday or workweek) for which premiums were paid. 
mium wage rates were paid 


Weekend and holiday hours are included only if pre- 
, incentive, or other types of premiums were paid are excluded. 


Data prior to January 1956 are not availabk 
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EMPLOYMENT AND POPULATION—Continued 











LABOR CONDITIONS— Continued | 


Average weekly hours per worker, ete —Continuedt 
All manufac turing industries— Continued 
Durable-goods industries—Continued 
Electrical machinery. . Ss = 8=—h—* 
Transportation e quipment 9 . 
Automobiles 
Aircraft and parts 
Ship and boat building and repairs Baal 
Railroad equipment __. 
Instruments and related products 
Miscellaneous mfg. industries. 


> 
: 2 
er 


- Owe wr 


WISP wa] 
ac 

tor ’ 
WH ewe 
S16 


Nondurable-coods industries 

A verage overtime® 
Food and kindred products Q 

Meat products 
Dairy products 
C: 
Bakery products 
Beverages 


Sam 
Drow to 
RAW D 
“Shoe 
“Ie tos 


anions 


eer ere 


~ 
r 
—~—s 


Tobacco manufactures 

Textile-mill products ¢ . 
Broad-woven fabric mills_- 
Knitting mills 


whom 


Apparel and other finished textile products 
hours 
Paper and allied products - * do 
Pulp, paper, and paperboard ‘mills a 
, publishing, and allied industries 
hours 
and allied products ...do 
lorganic chemicals - 
< of petroleum and coal 
im refining 
“inects 
inner tubes = 
Leather ar d leather products. iy 
Footwear (except rubber 


“1 wero 


ufacturing industries 


( ae ees do 
nous coal s do 
petroleum and natural-gas production 

troleum and natural-gas production__hours 
metallic mining and quarrying 
t construction 
building construction 
g construction 
portation and public utilities 

oral r allw iys and bus lines 

lephone._- 

nt 

dé k ctrie utilities 
d retail trade 

ule trade do 
except eating and drinking places) 9 

hours 
General-merchandise stores. __- do 
Food and liquor stores do 
Automotive and accessories dealers.__....do 
Service and miscellaneous 

Hotels, vear-round 

Laundries 

Cleaning and dyeing plants 


pho 
wept 


Indu trial lisputes (strikes and lock-outs): 

Begi win month 
Work stoppages . x number 
Workers involved thousands 

In effect during month: 
Work stoppages ENE number 
Workers involved thousands 
Man-days idle during month do 


U.S. Employment Service placement activities 
Nonagricultural placements thousands 
Unemployment compensation, State and UCFE pro- 
grams (Bureau of Employment Security 
Initial claims thousands 
Insured unemployment, weekly average" do 
Benefit payments: 
Beneficiaries, weekly averaged" do 1, 072 
Amount of paymentso thous. of dol__| 116, 040 
Veterans’ unemployment allowances | 
oltten atone sf thousands 
Insured 1 uployment, weekly average do 
Be iries, weekly average do 
Amount of payments thous, of dol 


Labor turnover in manufacturing establishments 
n rate......monthly rate per 100 employees 
total do 
do 
do 
do 
d miscellaneous do 


mower 
wos 
Sto to Ge 





—— 
now 


® Preliminary. 1 See note marked **§”. t See note marked **f”’ on p. 8-11. 

ides data for industries not shown. *New series. See note on p, 8-12. 

for the UCFE program are included in initial claims, beneficiaries, and benefit payments effective January 1955 and in insured unemployment effective March 
ginning July 1956, figures include transitional claims which are excluded from earlier data. In June 1956, the number of transitional claims totaled 267 
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WAGES 


AL) rrvariuafeu 
Durable-g 
Ordna 
Lumbs 
Sawn 
Furni 
Stone, ¢ 


BUSINESS 
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t niess otherwise stated, statistics through 1954 and 
descriptive nutes are shown in the I edition of 
BUSINESS STATISTICS June July Augi “e 


EMPLOYMENT AND POPULATION—Continued 


WAGES— Continued 
irtment 


dollars 
do 
do 
ries do 
fucts (except furniture 


lollars 
{ 


do 
do 
do 


do 


do 

ind drinking places 
dollars 

do 

do 


do 
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Intess otherwise stated, statistics through 1954 
descriptive notes are shown in the 1955 editior 


BUSINESS STATISTICS 


FINANCE 


BANKING 
Acceptances and commer 
Bankers’ acceptance 843 
Commercial paper en 
Agricultural loans and 
cies supervised by the F 
Total iin 5 lol On 
Farm mortgage loans: Federal lan 3 : 3 65 ; mK 
Loans to cooperatives | F 5 ri 397 441 
Other loans and discounts 816 


} ¢ 
diseour 


arm Credit Adm 
T c ‘ a2. 5 | u 
! 


Bank debits, total (344 centers) 193, 140 
New York City 70, 794 66, 989 
6 other cente 40. 148 39) 425 
Federal Reserve banks, 
Assets, total § 52, 145 
Reserve bank credit outstand 
Discounts and Ivance 
United States Government securities 


Gold certificate reserves 


neg, 


Liab'lities, total S$ 
Deposits, total 9 
Member-bank reserve 
Excess reserves (est 
Federal Reserve notes in circulatior 


Ratio of gold certificate reserve 


liabilities combined 


note 
Federal Reserve weekly reportir 
condition, Wednesday neare 
Deposit 
Demand, adjusted 
Demand, except interbank 
Individuals, partnerst 
States and political subd 
United States Governr 
Time, except interbank, total 


Individuals, partnershiy 
States and political subdis 
Interbank (demand and time 
Investments, total 
’, 8S. Government oblig: 
teed, total 
Bills ¥ 
Certificates 
Bonds and guaranteed 
Notes 
Other securities 


Loans (adjusted), totalc 
Commercial, industrial, 
lo brokers and dealer 
Other loans for purchasi 


il-estate loans le 8, 671 
her loans ee ! 10, 864 


ind interest rate 
k rates on busines 
iV cities 
New York City 
7 other northern and easterr 
11 southern and western citie 
count rate (N.Y. F. R. Bank 
intermediate credit bank 
nd bank loans 
t rate New York ¢ 
, prime, banker 
Commercial paper, prime. 4 
Call loa renewal 1 
Yield on t \ 
3-month | 
3-5 year t 


f ings deposit 
New York State 
U.S. postal savings] 
CONSUMER CREDIT ¢ 
(Short- and Intermediate-term 
5 : ‘ 40, 916 


Total outstanding, end 


Installment credit, total 


Automobile paper 
Other consumer-goor 
Repair and moderniza 
Personal loans 





r Revised. ® Prelimir 
7 Includes Boston, PI 
2 Includes data not st 
)For demand depos 
ins to hanks and deduce 
§ For bond yields, see p 
q)oata through June 10 


{ See corresponding m 
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Unless otherwise stated, statistics through 1954 and nse 
descriptive notes are shown in the 1955 edition of Septem-| 
er 


ovem-| Decen Tar 
BUSINESS STATISTICS June y August N +e De — 


| 
On or] 
dctober | loa ary 


FINANCE—Continued 


CONSUMER CREDIT!-— Continued 
Short- and Intermediate-term) 


of month— Continued 
Continued 


stitutions, total 
il banks 
nee companies 
inions 
umer finance companies 


Other 


ets, total 
trnent stores 
urniture stores 
mobile dealers 


nent credit, total 


ment loans 


il institutions 
outlets 
credit 


, total 
bile paper 
surmer-goods paper 


paper 
ner-goods paper 


total 
1 hile paper 
Other consumer-goods paper 


ther 


hile paper 


nsumer-goods paper 


FEDERAL GOVERNMENT FINANCE 


ind expenditures 
mil. of dol 
do 
do 
ind employment taxes do 
\ l us internal revenuc do 
All other receipts_-.-_-. hives do 


do 
do 
eterans’ services and benefits do 
Major national security do 
All other expenditures do 


debt and guaranteed obligations 
lebt (direct), end of month, total 
terest bearing, total 
Public issue 
S14 ] issues 
nterest bearing 
igations guaranteed by U. S. Government, end 
th mil. of dol 
ings honds 
~ end of mont! do 
gh K do 
do 


nt outstanding 
eri FE throu 
nptior 


leral business-type activities, end of quarter: 
ex il mil. of dol 


Loans receivable, total (ess reserves do 


\ t 


opt interagency, tot 
lo iid wr It ire ao 
vo ake tamnneeranie do 
Foreign loar do 
All other do 


Commodities, su ies, : do 
U.S. Governr 1 do 
Other securitis r nvestmer do 
Land, structures, juipmen do 


a 
All other ‘ do 


do 
do 
do 


j 
do 





ao 


arked “‘t’ 
information. For credit outstandir rev a g ith 1948 (except data for consun 
ions and repayments, the revisions be ‘ r 1956 Federal Reserve Bull 
Ist quarter of 1956 are not comparable with those i 5. They the 1 series reflecting exy 
' ting ) ‘ under Department Circular No. 96¢ Moreover, the 1956 and later data are not directly comparable fr 
1956 figures inclu lata for certain agencies (with total assets of $11,880 million) presently reporting only on an an isis. The 


is, certain other activities of the U. 8. Government, and certain deposit and trust revolving f nteragent 


thr 
t ( 


om 
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LIFE INSUR 








Tristitute of Life Insturanes 
Assets, total, all U. 8 









Bonds (book value). domest 






U.S. Government 
State, county, muniecir 
Publie ntilitv (m7. 8 
Railroad (1 S) 
Industrial and 1 ellar 








“tocks (hook \ 







Preferred (1 
Common (1 
Mortgage loas total 
Nonfarn 
Real estate 
Policy loans and premi _ 
Cash 
Other assets 
fe Insurance Agency Mar 
Insurance written (new bp 
Value, estimated total 
Croup and wholesale 
Industrial 
Ordinary totale 
New Eneland 
Middle Atlantie 
East North Central 
West North Centr 
South Atlantte 
east South Central 
West South Centr 
Mountain 
Pacific 
Institute of Life Insurance 
Payments to policyholder 
mated total 
Death benefit 
Matured endowment 
Disability pavinents 
Annuity payn 









urrender values 

Policy dividends 
Life Insuranee Association of A 

Premium ineome (329 e9 juart 

Accident and healt} 
Annuities 
frroup 
Industrial 
Ordinary 







rold and silver 










¥ stock, U 


ise from earmark § 






Imports 


Africa 
Canada 
United States 
Silver 
Exports 
Imports 
Price at New York 
Production 
' 








4 








PROFITS AND DIVIDENDS 








aper and 





Revised ® Prelir 


2M, real-estate holding 2.4 

Revisions for insurance 

2 in the April 1956 Survey 

‘tributed by area Or 
. 













MONETARY STATISTICS 


Production, reported montt lv tot 


QUARTERLY 


Unless otherwise stated, Statistics through 1954 and 


are shown in the 1955 edition of 


48, f 











lf 
‘ »”) 
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I nless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


PROFITS AND DIVIDENDS Continued 


ntinued 


us met 


1 steel do 


i) products (except ordnance, 


transport. equip mil. of dol 


pt electrical) do 
nery 

juipment (excey 
mil 


SECURITIES ISSUED 
ial Chronicl 
by type of security 
funding 


SECURITY MARKETS 


Brokers’ Balances (N.Y. S. E. Members 
Carrying Margin Accounts) 


n separate! 


nfononr 


t motor vehicles, 
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October 
ber 


FINANCE—Continued 


mnuary- Mare 
nand Devel 
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Unless otherwise stated, statistics through 1954 and 1956 - 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS June 


aa ~ - FINANCE—Continued 


SECURITY MARKETS—Continued 


| october] Nqem-| Pecem-] Janu | Febru! sparen 


| Septem- 
| Mt 


July | August 


Bonds— Continued 


Sales—Continued 
New York Stock Exchange, exclusive of stopped 
sales, face value, total§ thous. of dol 7 73, 740 i, 105,810 124, O85 14, 060 7 2 77, The 00, 065 
U.S. Government d 0 5 29 103 0 35 0 
Other than U. 8. Government, total§ do 8, O81 2 7 73, 740 i 105, 781 | 124, 882 94, 060 74, 767 7 00, 065 
Domestic do 3, M2 75 7 70, O81 2 0) 100, 601 B53 80, 458 7 
Foreign lo 5, O81 5 3 3, 650 x 5. 180 RO‘ 4, 590 
Value, issues listed on N. ¥. 8. E 
Market value, total, all issues$ mil ] 104, 2 I 1 5 l 588 2 99, 382 99, 022 | 100, 951 3 101.605 100, 
Domestic 12, 39 101, 239 99 3 98, 5 97, 663 Q7, 358 90, 25 99, 50% 99, 784 OS, S47 
Foreign a ( 25 fi 247 1,211 1, 149 l 223 1, 228 1, 227 
Face value, total, all Issues$ 3 0 0 7, 555 7,736 | 107, 861 108, 109 ayy 108, 769 
Domestic do ) 5 5, 55 105, 677 | 105, 929 4, 93. 106, 336 | 106, 5 106, 613 
Foreign do } 5 , 612 1, 611 A . 595 595 1, 02 
Yields 
Domestic corporate (Moody's 
By ratings 
Aaa do 
Aa.. do 
A do 
Baa do 
By groups: 
Industrial do 
Public utility do 
Ratlroad do 
Domestic muntetpal 
Bond Buyer (20 bonds do 
Standard and Poor’s Corp. (15 bonds) do 
U.S. Treasury bonds, taxable do 


108, 845 


percent 


Stocks 


Cash dividend payments publicly reported 
Total dividend payments T 
Finance 
Manufacturing 
Mining 
Public utilities: 
Communieations 
J "and gas_ 


M tscellaneous - 
Dividend rates, prices, vields, and earning 
stocks (Moody's) 
Dividends per share, annual rate (2% stocks 
Tndustrial (125 stock 
Publie utility (24 stock 
Railroad (25 stocke 
Rank (15 stocks) 
Insurance (10 stocks) 


Price per share, end of month 
Industrial (125 stocks 
Public utility (24 stock 
Railroad (25 stocks) 


Yield (200 stocks) 
Industrial (125 stocks 
Public utility (24 stocks 
Railroad (25 stocks) 
Bank (15 stoeks) 
Insurance (10 stocks 


Earnings per share (at annual rate yu y 4 
Industrial (125 stocks) lars , 7 11.45 
Public utility (24 stocks ‘ 3. 32 3. 35 3. 35 
Railroad (25 stocks 5 9.91 

Dividend yields, preferred ( : ’ ¢ ‘ 

(Standard and Poor's Cort ! l l ) 4.56 4. 63 

Prices 

Dow-Jones & Co., Ine. (65 sto 73.7 l i ‘ r 169.73 | 172.41 
Industrial (30 stocks 7 5. 33 509. 7 95.0 479. 34 4192 01 
Public utility (15 stock do . 2 if ) 7 ) 7. 67 66. 71 67.61 
Railroad (20 st $ ) { 35 5. 00 157 58. 96 55 154. 41 

Standard and Poor’s Corporatir 
Industrial, public utility, and saad 

Combined index (500 stor 3=1 6.27 { ; 2 76 46, 44 
Industri total (4258 ae 3 52. 27 51 15 52 ¢ 49. 79 
Capital wood 0 stocl ( 7. 9% 5 7 51 9. 5 27 49. 59 
Consun * goods (1 tor 33 35 35. 5 : : l 3: 33. 38 
Public utility (50 ste o $1. 93 33. 01 53. 3 2 x 7 3 31.70 
Railroad (25 stoc 4 : 3. 72 32. 2 $1.7 $1. 75 
Banks, N. Y. C. (14 . do 3. 61 4.11 I 24.6 24. 46 
Fire insurance (17 sto 55 5 25 5 

Sales (Securities and Exchar 

Total on all registered ex 

Market value f nN Io] 5 55 2.619 
Shares sold thousand 01 7, 03 89, 935 
On New York Stock Exchang: 
Market value are mil. of dol 2, 43 7 : 2, 247 
Shares sold F thous s f 13 5 1.6 62, 209 
Exclusive of odd lot and stopped sale 
Times) th 7 r 45 , 53% 7, 227 40, 342 

Shares listed, New York Stock Ex 

Market value, all listed shares I of do 18, 57$ 221,160 | 210,015 | 211,627 211,412 

Number of shares listed ! ns AU ‘ 4, 333 4, 380 4, 402 4,420 





* Revised, » Preliminary 

§ Sales and value figures include bo Internat | Bank for Reconstructi ind Deve 
all listed bonds shown on p. 8-19 cludes data not shown separately 

, : 

tRevised series, reflecting expanded verage f ve March 1, 1957) and use of new base period 
hange. For back record, 500-stocks series has been linked to former 90-composite; back indexes will be published late 
ec . I pu iter 

o' Number of stocks represents number currently used; the change in the number does not affect the continuity of series. 


lopment not shown sep ly; these bonds are included in com; 


index level now approximates average price level of all stocks liste« 





August 1957 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the I! edition of 
BUSINESS STATISTICS 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 


BALANCE OF PAYMENTS (QUARTERLY)} 


term capital (net), total 


d short-term capital (net 
ses ( ) 


nissions 
FOREIGN TRADE 
Indexes 


Exports of U. 8. merchandise t 
Quantity = 1936-38 = 100 
Value - do 
Unit value do 
Imports for consumption: 
Quantity do 
Value do 
Tnit walue do 
Agricultural products, quantity 
Exports, U. 8. merchandise, total 
Unad insted 1924-29= 100 
lly adjusted do 
iding cotton 
i do 
wijusted do 
imption 
do 


do 


Shipping Weight 


reexports § thous. of long tons 
ports do 
Value? 


iding ree xports tot 


rions 


nerica 
nerica 


4 frica 


iding New Guinea 


11, ”20 


24, 445 


t Socialist Republics 


America 


rican Republics, total ¢ 





| in arn he ‘ | i lut 
53, 1954, 1955 (ist quarter), st quart for balance 
ance-of-payMents Purposes, i for valuation, coverage, 

vy’ shipments lall com li exported ut 
tur eer i the Mutual See 


mr 


les countries not showr 





—2° SURVEY OF CURRENT BUSINESS August 1957 


- 


1956 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of | septen INo en | Decen J ‘ebri 
BUSINESS STATISTICS ur il ug tober |" "her | ber ? ry March 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Continued 


FOREIGN TRADE Continued 
Value Continued 


Exports of U. S. merchandise, totalf 
By economic classe p 
Crude materials 
Crude foodstuffs 
Manufactured foor 
Semimanufactures & 
Finished manufactu 
By principal comm 
Agricultural produ 
, unmant 
etabl 


magricultur 
Automobiles 


Chemicals and related pr 
Coal and related fuels 
Tron and steel-mill prod 
Machinery, total§4 

Agricultural 

Tractors, parts, and accessories 

Electrical 

Metalworking§ 

Other industr 


Petroleum and products 
Textiles and manufactures 


General imports, total 
By geographic regions 
Africa 
Asia and Oceania 
Europe 
Northern North America 
Southern North America 
South America 
By leading countries 
Africa 
Egypt 
Union of South Africa 
Asia and Oceania 
Australia, including New Guinea 
British Malaya 
China, including Manchurta 
India and Pakistan 
Japan 
Indonesia 
Republic of the Philippines 
Europe 
France 
Fast Germany 
West Germany 
Italy 
Union of Soviet Soctalist Republics 
United Kingdom 
North and South America 
Canada 


Latin American Republics, total® : i d ,1 2 268, 906 
Argentina ‘ ; 11, 55 717 
Brazil . ) , 2 ( i 59, 701 
Chile ! 3, 32 f4 fh, St ) 20, 744 
Colombia th, 14 32 4 23, 991 2 
Cuba do ), Aid 36 ; 31, 328 18, G4 
Mexico do $2, 3 2 2 R 25, 993 29, 41 
Venezuela in 4 f r Hed 67, SSt 


Imports for consumption, total mil. 0 1, 02 1, 044.9 7 ; 1, OOL ( 
By economic classe 
Crude materials us. ¢ | 245, Hh i 236, 442 
Crude foodstuffs l 
Manufactured foodstuffs ar 
Semimanufactures 
Finished manufacture 
By principal commoditie 
icultural pr icts, t 
Cocoa or cacao bear 
Coffee 
Hides and skit 
Rubber, crude, ine 
Sugar l 
Wool and mohair, u { acture te 6,97 18, 307 l r 7,4 13, 989 


Nonagricultural products, total 1 7 ‘ 7 17.5, 85 37, 392 | 744, 137 
Furs and manufacture 7F 64 55k 7 3, 218 
Nonferrous ores, meta mat 1 
| l 115, 184 136, 84 
Copper, incl. ore and manufa ir ( 38, O77 7 7,177 31. 061 45, O0S 
Tin, ineluding ore I l 2 V5. 16, 5, 568 14, 54s 
Paper base stocks y 30), 2% 31 7 ‘ 3 . 25, St 
Newsprint 7, 165 5 ), 2s¢ 52, 400 ; 59, 85 MY 
Petroleum and product ! 10,1 7 104, 179 








r Revised » Prelimir tR , mt \ 1 1 v wn hater 
"Data for January-Jur ‘i are base it ir iu sre ne nition 
? Data for semimanufactur 
products are Included under manuf 
@ Includes data not showr 
$Exciudes ‘‘special cate 


private 












SURVEY OF CURRENT BUSINESS 






Unless otherwise stated, statistics through 1954 and sate 1987 
descriptive notes are shown in the 1955 edition of x ] ! | ! 


BUSINESS STATISTICS Tune July | August prem! October vem | Decem ny Febru: | ngay April | May Jur 













July 





COMMUNICATIONS 






TRANSPORTATION 








Airlines 


30,004 


r r > DarmMent do 1" 10. 664 







Local Transit Lines 






rat 














r rr re nine miliior 





Large Motor Carriers Intercity) 








i rs of property (quarterly totals) 4 





Nor er of reporting carrier go? 


Operating revenues. tot thous. of dol... 883,010 








Class I Rail ways 
.. 2 ? 


1 products 





Federal Resi 




















mil. of dol 
Net railway operating income do '95.3 “14 103.6 07.4 12) a7 x 





3 lo 


i n-miles 73 57, SF ” y 5, 20 ) “1.59 4, 4 i, O77 2. Oh 4. 5u0 
enue per ton-mile cents 1. 392 1, 434 1. 380 1. 342 1. 30 1. 4 1. 308 $2 1 448 14 j 


Passengers carried 1 mile, revenus illions 2, S84 2, 792 2, 745 2, 241 2, 114 2, 047 2.601 2. 34 1. OSI J 








Waterway Traffic 










in foreign track 





thous. of net 

















ital thous. of long tons 3.814 3, 871 3, 57F 3 3, 878 3, 743 4, 608 4, 253 +, 807 4.813 4. 307 4 Ni j 
In I ed States vessels do 1, 027 1, 022 1, 048 1,055 wie 1, 20 9 3 ry 1. Oey 
Revi 
} Beginning Ja 14 data include local ervice operations of one carrier Revisions for January -Decer Der 1954 are availat u oy t 
Data be juarter 1955 cover large motor carriers having annu l operating revenues of $1,000,000 or above 
& Revinr ! 1956, data cover the revised IC. ( list of class I railroads e., carriers having annual operating enues of $3,000,000 or mo ) i 21000.000 or 
or June, September, and December 1956 and March and June 1957 are for 5 weeks: other me nths, 4 week 2 Include at t 





1974), $86, 200, 000. 





SURVEY OF CURRENT BUSINESS 


Unless other wise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


TRANSPORTATION AND COMMUNICATION S—Continued 


TRANSPORTATION ~— Continued 


Travel 
Hotel 
Average sale per o¢ 
Rooms occupied 
Restaurant sales ind 
Foreign travel 
U.S. citizens 


Alien 


Passports issued and 
National parks, visi 
Pullman Co 
Revenue passenger-miles 
Passenger revenues 


COMMUNICATIONS 


Telephone carriers 
Operating revenues ¢ 
Station revenues 
Tolls, message 
Operating expenses, before taxes do 
Net operating income lo 
Phones in service, end of month thousands 


; 
d 


Telegraph, cable, and radiotelegraph carriers 

Wire-telegraph 
Operating revenues thous 
Operating expenses, incl. depreciation 
Net operating revenues 

Ocean-cable 
Operating revenues 
Operating expenses, incl. depreci 
Net operating revenues 

Radiotelegraph 
Operating revenues 
Operating expenses, incl. depreciation 
Net operating revenues 














CHEMICALS 





Inorganic chemicals, productior 
Ammonia, synthetic anhydrous 


Calcium carbide (commercial 
Carbon dioxide, liquid, gas, and 
Chioerine, gas 

Hydrochloric acid (100% HC] 


Nitric acid (100% HNO gt 

Oxvegen (high purity 

Phosphorie acid (50% HsP04) 

Sodium carbonate (soda ash), synthetic 


Sodium bichromate and chromate 
Sodium hydroxide (100%, NaOH 
Sodium silicate, soluble silicate vd 
=t tar 
Sodium sulfate (Glauber’s salt and crud ilt cake)t 
rt tons 
Sulfurie acid 
Production (100% HaSOgt hous. of short tons 
Price, wholesale, 66°, tanks, 
Organic chemicals:¢ 
Acetic acid (synthetic and n 


Acetic anhydride, productio ; 
Acetylsalicy acid (aspirin), producti 31 l l l l 35 ) 12 208 
Alcohol, ethy! 
Production I proof ¢g , 75 0.{ 9 2 ‘ . pe 9 » THK 35, 429 
Stocks, end of month, total 1 $ 5 I 3, 5 7 $7 . 31,2 20, 418 
In industrial alcohol bonded wareh¢ 5, 85 ; 30, 807 f 95 403 25, 53% >: ¢ 20), 741 

In denaturing plants 1 ) ! 770 5Q] 32 "398 a ne 347 8. 626 
Used for denaturation 1. 375 ; r 3 9 F ‘ : 35, On 9 33. 32 5 253 
Withdrawn tax-paid i ; 57 | 120 , ' O42 ons 834 
Alcohol, denatured 
Production t is win 2, 20) ) 9, 7 7 7 9, 5 ’ 3. 053 17 19, 040 19. 047 
Consumption (withdrawa 1 19, OF 20 f 2 1 7 2 2), 365 19, 886 
Stocks, end of month 1 5 7 356 96 F 11.17 9 9] 135 11, 064 Y 746 


Creosote oil, production 

DDT, production 

Ethyl acetate (85°7), product 

Ethylene glycol, production i 72 ; 

Formaldehyde (37% HCHO), ion do 112, ¢ 13 l 512 119. 056 

Glycerin, refined, all grades 
Production j 415 13, 91 "). 767 19. 705 A), Hit 
Consumption 2 15. 785 5. Ae 16, G28 
Stocks, end ef month ) 46 7 2 48, 004 

Methanol, production 
Natural ous. 0 ] 1 ) 198 189 
Synthetic do l 19, 72 17, 468 20, O04 


Phthalic anhydride, production t 1 fl 22,41 ) 5 I 22 690 27, 02 





’ Revised, » Preliminary ymplet par mour ) in 6 ,509,000 gallons 

2 Includes data not shown separat: r 1954 ar Q5 

tRevised to include amounts pr ed I 1 pr tely opera plants; data for 1954 and 1955 on same 
7 Data (except for alcohol) are rey lon 00-percent ntent of the specified mat inless otherwise indicated 


* Revisions January 


} 
Mal 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


CHEMICALS AND ALLIED PRODUCTS—€ 


FERTILIZERS 


+} 


ri id 
short tons 





{2 Jul 
for June 1955 
BUSINESS STATISTIC 
‘or e¢ ‘ nde rantities used ir { r inedible tallow, ete., i 
ind 195 


i 


sexclud 





SURVEY OF CURRENT BUSINESS August 1957 


' . — 2 95 

Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


CHEMICALS 


FATS, OILS, ETC.— Continued 


Vegetable olls, oilseeds, and byproducts- 
laxseed : 
Production (crop estimate 
Oil mills:t 
Consumption 
Stocks, end of mont! 
Price, wholesale, No. 1 (Min 
Linseed oil, raw 
Productiont 
Consumption, factoryt 
Stocks at factory, end of 1 
Price, wholesale (Minneay 
Soybeans 
Production ( 
Consumption, 
Stocks, end of 
Soyhean oil 
Production: 
Cr 
Refined 
Consumption, factory 
Stocks, end of n 
Crude 
Refined ¢ 
Price, whole 
M irgurine: 
Production 
Stocks (factory and \ 
Price, wholesale, ¢ 
Shortening 
Produetior 
stocks, end of mont! 


PAINTS, VARNISH, AND LACOUER 
Factory shipments, total 
Industrial 1 


rrade sales 


SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production 
ellulose 
heet 
Moldir 
N itrocelliylose 
Other cellulose plastic 
} 


henolie and 


olystvrene 
‘ 


nyl resins 
kvd resins 


P 
P 
1 
\ 
4 


r 
{ 
l 


n modifleatic 


tosi 
Ivester resins 
] 


I 
Po 
| ethylene resins 
‘ 


\fiseelle neous 








ELECTRIC POWER 


ELECTRIC POWER 
Production (utility ar 


Electric utilities, total 
By fue 


By witerpower 


Privately and n 
Other producers 


Industrial establi 
By fuels 
By waterpower 


Sales to ultimate cu 
stitute)t 
Commercial and ind 
Small light ar 
Large light ar 


Railways and railr 
Residential or d 
Rural (distinet 1 
Street and hi 
Other public 
Interdepartimental 


Revenue from sales 
Electric Institute 








URVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and —_ 
descriptive notes are shown in the 1955 edition of | Ig pten \ ae Deeen Jant 
re : : : . : met | Septem- tober | Novem- m anu 
BUSINESS ‘STATISTICS June July | August ber | October ber | ber Iry 


ELECTRIC POWER AND GAS—Continued 


GAS 
1 gas (quarterly 


f urter 


ixer 

nel. house-heating do 

i commercial do 

rs, total mil. of therms 

nel. house-heating do 

commercial do 
t fdol 


thousands 
ak 


rs, total mil. of therms 
nel } rise-he itir g a 
commercial do 
les to consumers, total thous, of dol 
1 


incl. house-heating do 


commercial —<*. 








ALCOHOLIC BEVERAGES 
thous. of bbl 


jo 


ineed at winerteet 


DAIRY PRODUCTS 








YR 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 


1955 edition of 
BUSINESS STATISTICS 


FRUITS AND VEGETABLES 


GRAIN AND GRAIN PRODUCTS 


(barley, er 


Commercial 

On farn 
Exports, inelud 
Price 


eks, 
Commer 
On farn 
Fx 


Cc 

On farn 
Exports, 
Price, wholesa 


Export 
Wheat 


Prices, ¥ 
‘ 


No 


No 
No. 2, red win 


Weighted a1 
’ Revised 
Old crop only 


§ Toledo ine! 


SURVEY OF CURRENT 


1956 


FOODSTUFFS AND 


BUSINESS 














such d 


ita are n 


t included 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1 


1956 
he 1955 edit f | a Pee 
BUSINESS STATISTICS July August |*" 4 


Noverm- 
ber 


ber 
FOODSTUFFS AND TOBACCO—Conti 


GRAIN AND GRAIN PRODUCTS~— Continued 


of sacks (100 Tt 


short tons 


thous. of bu 
end of quarter 
thous. of sack 100 Ih 


do 


100 Ib 
do 
LIVESTOCK 
spected 

thous. of animals 

do 

do 

do 


L per 106 





, cold storage, 


POULTRY AND EGGS 





lude data 


1 whe 





S-30 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


MISCELLANEOUS FOOD PRODUCTS-~— Con 


nee 

To United 
Visible supply, 
Import 
P 


rice, Wholesale, S 


TOBACCO 


HIDES AND SKINS 


LEATHER 


SURVEY OF CURRENT BUSINESS 


FOODSTI 








LEATHER AND 





Unless otherwise stated, statistics through 1954 and 


descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


LEATHER MANUFACTURES 


thous 
except 


t} 


h. factory 
xfords, dress, cattle hide upper, 
1947-49 = 11m 
, side upper, Goodyear 
1047-49 (M 


snede split... do 


MBER ALL TYPES 


Manufacturers Associat 


1 concentration yards),end 
mi]. bd. ft 
1 


SOFT 


SURVEY OF CURRENT BUSINESS 


1956 


Septs 
It rust i 
ily Augu har 


LEATHER AND PRODUCTS—Contin 


R AND 








SURVEY OF 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


PLYWOOD 
| 
Hardwood (except cx 


Shipment 


Inventor ic 
Softwood (Dougla 


IRON AND STEEL 


trict 
Mine production 
Shipment 
tocks, at mines, end 
ike Superior district 
Shipments from upp 
Consumption by furt 
st _end of month 
At furnace 
On Lake Erie doct 
Import 
Mangunese ore, imports 


content 


Pig tron and Iron Manufactures 


Castings, malleable iror 
Orders, unfilled, for s 
Shipments, total 

For sale 

Pig iron 
Productior 
Consumpt 


Stocks 


Steel billet 


Structural 
Steel scrap, 


Steel, Manufactured Products 
Barrels and drums, 
Orders, unfilled, ¢ 
Shipments 
Stocks, end of me 
Cans, metal, shipn 
total for sale 
Food 
Nonfood 
Shipments 
Closures (for gl 


Crowns, production 


vised » Prelit 
§ Beginning 19%6, d 
furnaces Also, some U. 8. ore 
now more accurately represents 
except that for 1955, export 
487,300; June, 545,812; Noven 


+ ea 1 
$ For 1957, percent of capa 


i 


NOTE FOR STEEL PRODU¢ 
products); rails and accessories inclu 


CURRENT 


4u. 


MIAN 


BUSINESS 


tinued 








SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


METALS AND VIANI 


IRON AND STEEL~ Continued 


Steel, Manufactured Products Continued 


( 


short tons 





ort tons 


for January 





S-34 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


HEATING APPARATUS, EXCEPT ELECTRIC 
ind conve 
nent 
Stocks, end of m 
Oi) burner 
Shipment 
Stock 
Stove 
St 
Cc 
Ga 
Ker ene, 
Stoves, dome 
“oal and wor 
Gia 
Kerosene, 


Warm-air furna 
hipment 
(ia 
i 
Solid fuel 
W ater heaters, gas, s 


MACHINERY AND APPARATUS 


Blowers, fans, and unit he 
Blowers and fans, new ¢ 
Unit-heater group, new 

Foundry equipment (new 

" 


’ 
Furnaces, industrial, new 
Electric processing 
Fuel-fired (except for hot 
Industrial trucks (electric 
Hand (motorized)* 
Rider-type 
Industrial trucks and traets 
ments*® 
Machine tools (metal-cutti 
New orders (net), total 
Domestic 
Shipments, total 
Domestic 
Estimated backlog 
Pumps (steam, power, ce 
orders 
Tractors (except contract 
Shipments, total 
Wheel-type 
Tracklaying 


ELECTRICAL EQUIPMENT 


Batteries (automotive rey 


Household electrical appli 
Refrigeration, output (se 
, 


Vacuum cleaners (star 


} 


. 1 
ers, dorne ri 


tic 
ets, production § 


Television set inel. cormt 


Insulating materials a 
Insulating materials, 


Vulcanized fiber produ 
Consumption of fiber 
hipments of vulear 
Steel conduit (rigid 
Motors and generator 
New orders, lex 


luctior 


Direct current motor 
New orders 


Billings 


Anthracite 
Productiont 
Stocks in producers’ 


Exports 
Price 
Retail, composite 
Wholesale, chestnut, 
rhe ad err 
4S OO) 
© Beginning Janus 
percent of those for the 
i Data 


Yew series 
Federal Reserve Sys 


SURVEY OF CURRENT BUSINESS 


1956 
Septem- Noven Decem 


October 


gust ber ber her 


METALS AND MANUFACTURES—Continued 














August 1957 SURVEY OF CURRENT BUSINESS 


; . - 956 
Unless otherwise stated, statistics through 1954 and 195 
a oe — in the 1955 edition of at | ee ieieainal | si ptem-| Ontober | Nove! | Decet in | Febru- | 
r 2SS ST, STICS une uly 1gu ber | ber | ber , ary 


PETROLEUM, COAL, AND PRODUCTS—Continued 


COAL— Continued 


thons. of short ton 
umption, lo 
er utilitic me do 
do 
vens do 
liing mill 
] 


trial 
BAS 
63 


leliveries - . i 2, 005 


lustrial and retail] dealers’, end of month, 
thous. of short tons 73, 678 

total ‘ — oa ... do. | 72,695 
power utilities - do__. 41, 236 

er — sé Cer — Sex 14, 005 

ind rolling mills P . coi do : 
aoe -va do 1, 185 
Suntsiae ehoee do....| 14,733 13,343 

lass I ; , do Y80 961 


do. : 1, 078 
~~ B, 6, 567 
dol. per short ton. 


just. use, f.o0.». carat mine__do 
sizes, f. o. b. car at mine__do 


COKE 


thous. of short tons. 
SRA 
do 
do 
do. 
do 
do 
do 
rice, heehive, Connellsville (furnace 
dol. per short ton 14.13 


PETROLEUM AND PRODUCTS 


Crude petre I 

Wells completed TL ; 4 F 29 ’ 2 e = 22 
Productions’ hous, 0 1 1 215, 099 
Refinery operations percent of cay 
Consumptie ns to stills thous 
Stock ‘ 

Gasoli ring li . 5., total 

Atr " 

Atta " t n pipelines 


thous. of bhl 52 { 5, 35 ‘4,917 
do 32 ( ! 33, 143 


do 44, 254 

do v , 45, 461 
© of consumer 

do § 5 ri 52 6 On 

do &, AST 


do 7 957 7, 32 t 7, 480 


do 3, WAN 7 is. 400) 


do s8 | 7 | 137 158, 87] 


do ‘ 7 2 170 2 642 
do ’ 2 ) " 1, 343 


w York Harbor, No, 2 fuel 
dol, per gal 109 
la., No. 6 fuel dol. per bbl ‘ 2 00 
thous, of bbl 7 4, 716 2 11,044 
do 1 5 S714 


do 


do 
le, bulk lots (New York Harbor) 
dol. per gal 





* Revised. * Preliminary. 
he ns for July 1955 thr 


nonmarketable cataly 
7 Na 


230 





SURVEY OF CURRENT BUSINESS 


August 1957 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


PETROLEUM, COAL, AND PRODUCTS— 


PETROLEUM AND PRODUCTS— Continued 


Refined petroleur 
Lubri t 
Vroductio 


Dore 


Thfini ! 
Natural ga 


Exports (motor fuel 
Prices, gasoline 
\ holesale, refinery (Ok! 


W holes: regular grade 
Retail, service statio i4 
Aviation gasoline 
Productior 1 
1%)-octane and ahove 
Stocks, end of month, tot 
100-octane and above 
Jet fuel:* 
Production 
Domestic demand 
Stocks, end of mont! 
Asphalt :¢ 
Productior 
Stocks, refinery, end of montt 
Wax 
Production 
Stocks, refinery, 


Asphalt products, shipment 
Asphalt roofing, total 
Rol' roofing and cap sheet 
Smooth surfaced 
Mineral surfaced 
Shingles, all types 
Asphalt sidings 
Saturated felts 





PLLP, PAPER, AND PRINTING 


PULPWOOD AND WASTE PAPER 


tion 
1 of mont! 


WooD PULP 


Ciroun 
Defibra 


Nonp: 


Exports, all 
Dissolving 
All other 

Imports, al 

Dissolvir 

All other 








SURVEY OF CURRENT BUSINESS 


ore 
Unless otherwise stated, statistics through 1954 and 1956 
descriptive notes are shown in the 1955 edition of | | aie I. | D 
Jur July | August | “°P'"™| October | ~ ece: 


BUSINESS STATISTICS 


PULP. PAPER. AND PRINTING—Continued 


PAPER AND PAPER PRODUCTS 
duetion:t 
thous. of short tons 
lo 
do 
do 


do 


nd papert oard 


.ssociation 
thous. of short tons 

ado 

do 
do 
do 


} 
do 
’ 


e, Enclist 
per wot 


of short tons 


lo 
do 138.5 
do 137 
do 79 
do 149.8 
do 102.45 


do 480. 5 
te principal ports 
lol. per short ton 


130.10 
tional Paperboard Association 

thous. of short tons 33 1,88. 8 

do In. ¢ i045 

13 1 


onth 
do 


corrugated and solid fiber, 
il. sq. ft. surface area 

dex of value 
_.1947-49= 100 


do 


PRINTING 


number of editions Ay 7 
ao 4 wu 


do 


180 


RUBBER 
tur 
Consumption long tons 3, ; 46, 614 14, 005 
id of 1 do Nee : 1 49, 66S Os 009 
! 4), 307 42. 009 


} do 


il rubber 


Stocks, en ) 
Imports, including nd guayule 
Price, whole ‘ moked sheets (New York 

dol. per It 3 335 

Synthetic rubber 

Production . long tons ut aS OS] 

Consum ptior do 7, 626 

end of month inn do 171,196 18S, S13 

ion 13, 01 12, 197 


Se 


=tocks 
Exports 
Reelaimed rubber 
Production auuscndannbanh 22, 103 19, 77 ag 4 20), O09 
Consumption J a _ MY, 523 18, O85 F *, 743 
Stocks, end of month Bh, 647 35, 703 5, 512 8, 5 36, 063 
r Preli ninaryv 
with the October 1955 StRVEY, items have been revised as follows: Construction paper (form 
was formerly included with paperboard 
ita ¢ estimates for “tissue paper” 
isions f rv-December 1954 appear in the March 1956 SURVEY 
1 ollows (units as above): October 1954, 417.8 vy 19565 
own later as follows: January 1953-March 1956 for paperboard; January 1953 





erly 


wet-1 i 
¥ 1? 
tRes 


. 447.9; June 1955, 449.8; October 1945 


§Revi ons ‘' 


February 19 f ‘s ipping contai 


1 


ers 


included in the total for paper 


Jani 


is now ¢ 


1055 


ymbined with cor 


Mare? 


10% 


for foldin 


} 


ion board 


paper boxes 
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Unless otherwise stated, statistics through 1954 and 
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